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Hotels Statler 

Buffalo - Cleveland - Detroit ~ St. Louis 

Get to the iManagement 



By E. M. STATLER 



Vrf ANAtiUKS unit a.«.i-!;tnl managers in our hotels 

A represent the guest just as truly as tbcy represent 
the hutrld. It*s you, really, for whom I hey work. 

So when yoL Want some special service or attention 
that's beyutid t lie room-clerk or hell captain or other 
person to whom you apply — 

WJirn you have to go higher than I he chief of some 
depart meot to get sat inaction — 

Then an assistant inaiiiigrr. ur peril ups I lie manager. 
ii the man for you to see. 



As the manager can Ijl* in but one place ai one time, 
and can't be on duty all the time, there are assistant 
managers in our hotels who an- nil tlmt tin- title implies. 
An assistant manager is always available, broadly .speak- 
tag; ud is always glad lo do his utmost to insure 
your satisfaction while you're with us. 

You will find, below, some of our formal instructions 
to managers and assistant managers', they pive the net 
of what we require of men in I bust posit ions, in their 
caparity of rcprtacnting the gucift. 



Instructions to Managers and Assistant Managers 



"VfOttR BIGGEST responsibility ulntn "Whatever the roajon for hi* swkinp. you, 
* that our |«diriVi are carried out and you are to take hold intcrr^icdtn ami give 
our protniM-i to the public ore kept, him the quiekeil satisfaction |jo-uib|e. 



"Mcwt of your loiilact with flue*!* will 
t»e with those who wont toniethifur ill you. 
Yuu must hUjiJ'j '!■> ■ i >'rylkLHH you can to 
make their way •innuth and pleasaat- 

"II hUlmnk hasn't come, or hi» ice-water 
doesn't flow; if hedoesn'i like hi* room, ur 
has trouble at the mail dnk — 



"In all your cost art with gue»U (asd, 
d'jn't forget, with your nxioetalen, too)., re- 
meiiilier itmt llir unforgivable sin. from our 
«tondpoinl, ii discourtesy. \ Hoa* second 
in lack of interest; whether a (UCftt conic* 
to you with a rnni plaint or a request, 
he muit atv<i)t* be greeted and Untift»r«l 
to and htiped with ihe frncioujnro und 



courtesy that are the ipirit of our policies. 

"You are the men at the lop in your 
hmiMn. you manager* and assistant man- 
apfer». Bu! you have an npccial rijrhn or 
privih<K« over any other employe of the 
company in (he litrro I carry in|(~uut of these 
instruction* from TlleStjitlerServieoCodes: 
'No employee ii ■JJuwed the privilege of 
arguing any point with a guest; be mint 

^iljiini Ur- mutler ; ,, h, ih,- KUl .,i\ 

sal isfai-1j.ni. or call hi> luperinr to do so."" 




^otel 

Pennsylvania 

Opp. Pennsylvania Terminal. Newark, Cite igrqest Hotel in the World 
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One Day's Delay in Turn-over 

Seventy billion dollars' worth of commodities are produced 
< irl\ in the United States, according to figures tor 1920. 
Hetwecn producer and consumer this tremendous amount 
turns over mam times. Interest «>n il at six per cent would 
exceed $i 1,500,000 every day. 

Yet many business houses lose from five to twenty days each 
time they turn their capital. Delayed shipments, delayed 
collections, delays all along the line of production and dis- 
tribution, waste capital as definitely as do stocks standing 
idle on shelves and warehouse doors. 

To eliminate such delays and speed up the country's business, 
the Ining's Bill of Lading Department is organized to ex- 
pedite all B/L transactions. It traces over-due shipments, 
notifies consignees and presents "arrival" drafts dailv hv mes- 
senger in every part of Manhattan. The shipper gets a credit 
for the amount involved or a progress report is made through 
his local bank the same da v. The time >a\ ed is sa\ed tor 
him, lor (lis bank, for the railroads and all American business. 

IRVING NATIONAL BANK 

VVOU I.WORTH Bill. DING. NEW YORK 
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St. Louis— World Market 



THE nation walk* in St. Louis shoes, 
market, but has the largest individual 
i he country goes traveling, it uses St. 
largest trunk market in the L'nited States. 

St. Louts stoves heat the world. Its 
ranges cook the country's food. St, Louis 
is the world's leader in the manufacture run I 
sale of stoves and ranges, and has the 
largest individual plant in the world mak- 
ing these necessities. 

Your summer colds and winter ills are 
relieved by St. Louis drugs and chemicals. 
St. Louis ha^ the largest drug house in the 
world, and is the largest drug and chemical 
market in the United Statu-. 



St. Louis not Only is the world's largest shoe 
shoe manufacturing plant in the world. When 
Louis trunks and handbags. St. Louis is the 

The world rides in St. Louis street cars. 
St. Louis has the largest street-car building 
plant in the world, and St. Louis street cars 
arc used in all nations. 

Automobiles throughout the world are 
equipped with St. Louts piston rin^s. St. 
Louis is the piston rin^ center of the uni- 
verse. The world's sugar is produced with 
St. Louis sugar-mill machinery, St. Louis 
is the largest sugar-mill machinery market 
in the world. 



With 26 railroads "to everywhere" from St. Louis, and a Government barge line on 
the Mississippi River to New Orleans, shippers in St. Louis are able to reach all markets — 
domestic and foreign — by rail or river at economical freight rates for almost straight-line 
delivery, because— 

St. Louis manufacturers ship from the center — not the rim. 




1 



Our fr« booklet Loiii* a> THE Manufacturing 
Center" wilt interest you. A letter will bring It, 

General Secretary 

SHOWS CHAMBER of COMMERCE 

St. Louis, U.S.A. 
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Naval Vessels as Hulks for Salvage 

By Sealed Proposals opening January 16, 1922, at Board of 
Survey, Appraisal and Sale, Navy Yard, Washington, D. C. 

Improvements in Naval construction have rendered these fine old war- 
ships obsolete, and the opportunity is now being given the metal trades 
to purchase for salvage the following vessels: — 

Some of the Vessels Offered for Salvage 

\Tht displattmtnt* given keiow are for fidl !imd.\ 



U. S. S. MAINE i Battleship). Built in 1901. 

Length y>3 feet; draft, 23 feet; beam, 72 Feet. 
Displacement, 13,500 tons, Haw at Philadelphia, Pa. 

D. 5. S. MISSOURI (Battleship). Built in 1901. 
Length, 394 feet; draft, 24 feet; beam, 72 fe*L 
Displacement. 13,500 tuns. Now at Philadelphia, Pa. 

U. S- S. WISCONSIN (Battleship). Built in 1898. 
Length, 374 feet; draft, 24 feet; beam, 72 Iml 
Displacement, 12,160 torn. Now at Philadelphia, Pa, 

U. S. S. BROOKLYN (Cruiser). Built in 1895. 

Length, 402 feet; breadth, 65 feet; draft, -* feet. 
Displacement, 10,068 lorn. Now at Mare IiUnd, Calif. 

U. S. S. COLUMBIA rCniiwr). Built in 1892. 
Lenfth, 413 feet, draft, 23 feet; beam, SB feet. 
Displacement, 7.3B7 tona. Now at Philadelphia, Pa. 

EL S. S. MEMPHIS (Cruiser), Built in 1903. 
Length, 504 feet; draft, 2i feet; beam, 73 leet 
Displacement, 15,713 tons. 
Now a wreck at Santo Domingo, D. R. 

TARGET (Ex-Monitor PURITAN), Built in 1882. 
Length, 244 feet; draft, 18 feel; beam, DO tert. 
Displacement, 6,060 ton*. Now at Norfolk, Va. 



0. S. S. tJ/.ARK iMoititorj. Built in J 900, 
Length, 255 feet; rtanft, 13 feet; beam. 60 feat. 
Displacement, 3,356 ton*. How at Philadelphia, Pa. 

TARGET (Ex-Monitor MIANTANOMOH]. 
Built in 187o. 

Length, 263 feet ; draft, 14 (eel; bean, 55 feet. 
Displacement, 3,990 tons. Now at Norfolk, Va. 

U. S. S. TON O PAH (Monitor). Built in 1900. 
Length, 255 feet; draft, 13 feet; beam, SO feet. 
Displacement, 3,356 lona. Now at Philadelphia, Pi. 

U. S. S. SMITH i Destroyer). Built in 1909. 
Length, 2<H feet | draft, 8 feet ; beam, 26 feet. 
DiapEatement, 002 tone. Now at Philadelphia, Pa. 

V. S. S. ALBERT BROWN (Fish Boat). Built in 
1897. 

Length, 103 feet; draft, 10 fret; beam, IS feet. 
Grow tonnage, 108 tone, Now it Philadelphia, Pa. 

rj, S. S. ORIOLE (Ex-DALE): Wooden Sailing 
Vessel. Built in 1839. 

Length, 117 iHtj beam, 34 feel. 

Now at Cueat Guard Depot S. Baltimore, KdU. 

•] wm, on Drermbet IS, 1911, b* 



NOTE: — The vessels marked with an aitertik 
offend Jar taU for "Ctmvertian to Commercial Ustt." .Such vessels at at* not told 
on that date urtU be tyffned an Januury 16. 1922, fat tale « "Hulks far Satrap*. ~ 



The offer of these vessels by the Navy Department for sale to commercial organization* 
jjtauld be considered from the standpoint of a nucleus to go into the ship breaking up 
for some "farsighted concern" looking for new business. 

Aside from the ferrous and non-ferrous metals entering into Naval ship construction, 
^nsider the electrical machinery, pumps, winches, boilers, engines, piping, etc., for which 
ft *fe is always a receptive market with an attractive recovery. 

„ A careful investigation of the success recently achieved in foreign countries by 
*hip breaking" concerns will convince you of the advisability of promptly commu- 
ting with the Navy Department. 

Write or wire for catalog No. W-46b giving the terms of sate 
and describing the vessels offered 

CENTRAL SALES OFFICE 




^AVY 



DEPARTMENT 



WASHINGTON, D. C. 



BUY IT FROM THE NAVY 
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Check up your fuel efficiency 

by these efficiency factors 



radiation 

— 

smoke 

, boiler construction 

heat units per coal ton 



There is one beit coal for your 
plant — ami one t*ii way to 
use it. 

Buy your «ml not on a ton- 
nage, but on a power basis. 
Coal » lat-nT power — -n ■.■.',-n 
you buy coal, buy it in Terms 
of efficiency in use. 

The choice of the one best 
coat for your use is a matter 
an which our Combustion 
Rngineering Department will 
welcome the opportunity to 
serve you, and without obli- 
gation on your part. 



We have coal for evaporation, 
con! for gas and coai for 
smithing; coal with waste 
substance eliminated; coal 
thar will take cherry-red or 
white heat and will not clinker 
or stick to iron. 

l et us help you to get the 
greatest possible power per 
coal pound. 

The first step is a request 
for our representative to call 
and discuss your power prol>- 
lems. 



A. SIDNEY DAVISON 
COAL COMPANY, INC. 



We arc miners' agents, ship- 
pers, and exporters of anthra- 
cite and bituminous coals. 

For Steam Coals 

lathing 

Sonman 

For Gas Coals 

Youghiogheny 
tVcstmor eland 
Fairmont 

For Smithing Coals 

f Veils Creek 

A laboratory test of Wells Creek 
Smithing Coal shows; 

Moisture . . 

Volatile Matter 

Fixed Carbon . 

Ash .... 



Sulphur 
Phosphorus 
B. T- b.'a 
Fusing . . 



0.70 
17-87 
75-59 

100.00 

0.62 
e.ooS 
15.012 
1.781 



No. 1 Broadway, New York, U. S. A. 



C*HiA«iw "VIKIMG" 



Members American Wholesale Coal 
Association, Wholesale Coal Trade 
Association of New York, and Chnm- 
her of Commerce of United States. 
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Th rough the ^ 
Editors Spectacles 

WHO remember* the old days when 
nwn of commerce and industry wrote 
u. . . * good business hand"- — when hjirid- 
Jtini; hts, on r of the aciuaripLuhmejit* and 
• u TIl > Wr ' ttc n m ink could be read with tmall 
t^ 1 *' .Hniidivniinu ha* llune out of Style 
4^ * u,le '* gave Way to tomethine infinite!} 
[tT> ft w»» the old story. Hand wnrk 
rlllt "tniwtc with machine work— the 
'""l not aitnpi-tr with the typewriter. 
t v "J* We ''icw with mrrow the fact that 
"feline trnl w f handwriting has 

r ' . ure - You pick up the ordinary husi- 

-jf fk ^ n >'"- irl[ * ^ ,ne body 

'HI j tnmun ' (;a Tion >-Undfi forth in clean- 
P*nect Tipnj-rapliy, you are lucky Ef you 
ySiake uut rhe signature, 
n^y™** J'OU know whom it ii f(6tn the 
'W M iy hr anvthirg from "Hhtz" lo 
f^™; Some of them appear to be per- 

"pi 

^>nl ■M y01 ' s^ 0 " 1 ar "* Hourishe* 

W» . nnotbci type i* ju*t plain awful, 
), f( j fl,e *eriou*|y considering making a eol 

d«inS^ nnE l,tl ")« lffl( prize* to whoever 
pr™r 'hem. 

" \f l * MB(!t "i fl i! should he done about 
i kj**' ° B Conjrre*s could he induced to pa»» 
** h rn *^" 1 ^ compulsory for every letter 

ri J j lVr t ' lr name of the signer typewritten 
' v liii'| r ' ltai nr >i;hborhood °f the signature — 

., ,v ■="'-■ I i poetic msine since I ' 

tut ^h the remedy 
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Lid 

trt L could 

Oil 



are made up of regular ttnndard- 
la w teeth, hut when you try to decode 
from the "mi" 
( )tiirrs confute 



in 
ran 



^ tvi ^Betimes °i 'he corporate dollar? 
l»n«,vj a corporation'* product? Not 



ha 
f 9-au 



irnrral Electric Cnmnany told 
» Ifg»« receipt* were dUtrihuted dtir- 
! ' ' ptosperow* thTW ym«. n>t8- 
•* follow*: 

CfJiti 

'« «lartr» (paid ■" an »ifr<agC 

*> empluyciii 41,; 

1 luprdin, ileprrtiotiiw, ui.trnt- 
r Xea and |auei 4a.fi 

*;• ■■ ;•- l-J 

. ■UtfH irjr enlnrgiog plant*, in- 

HXi4 wurkitig capital I u . 4.? 

1 Hi all itrYihoKferi <»vepagf 



eaa 



^> 11 1 11, telephone and. ictefraph a.} 



r 4r «Wo!: I, - +fi,! 

W" 11 "')!. telephone ,n 
*t lw>rj-owed eaplial 

1 loatjo 

{* A? l,, j* gr ktr» went more thw rwo-fiftlu 

r&Tt ■ l * T -. To t 1 " 1 itnckhfldiT* and 
'HeLjV °* capital for the concern went 1 
f* 1 it* , ' ,fln Mc '' w ' r nticth. The worker* 
Iffderi J 11 ' I'te itcxkliolder* alld 

vr«. ' ,,ni ** tojpfther jprt 5 J p« cent- 
,p ntJ- )0 * n f operatinn rook more than nme- 
- 1 BTOi " receipt*. Nor Ec thi* 

r i3» * now «n& It explain*, for one 
* ful? * teat etitcrpriiM cannot carry 
' »peed in pcriodn of depression 



» ' fl V tr 

8S(b, | llrJ 0 . 1, ' c f fund* it ncanary 



to keep 

And it explains, for anolHri 
. »he worker gcti a *tice of his 
fi^j, jT*."-!' would m>- he are*iU mliirneil 
^"tvidiial cane were the thin taking 



°vinc 
'hat 
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Ra 
I'.wnm 



<r Yorfc 



in. 



a.i iJjc uiTkiMl uiimaluh of 1 
arili lra IO f«j(itfU tii Uin BtlNiur 
■tab (nr th* «4to4 of th* ami 



n ; ,1.1 1 



Cith* a, srmn 

(.lnwr [U.t», 43*nlaaHt 



■ lL.iul rntuuotHW. rlkla p-il>lii*»l«>H nirHn uullnirilatur uulltiw *ak4 
Ik UbaailXT tiu{ in itl< nvSir imptrii iln Ounnlmr J* oat iwjinn.. 

f-» Chv -jylninrl to vUbf'h njum.liiu !■ (tTOll. 



of the »tiK'klioIdrr and rhe cnpLtutiit added r«< 
it and iprrml uvrr the whole talary t.ilL 

OUR reader* have enjoyed the cartoon* 
and decoration* from the brush of 
Churl*™ Dunn nf Thr Nanus's UiriiMfiss 
urt drpatUtient Wr «:mt lliriTi M> nppte 
viate that Mr Dunn i« capable at more 
*erk>u* work of 1 lii^h order 1 1 in p.iinrin; 
"(i«ldm (jlow," recently woo inrifxld pn/e 
at an etlllibitioti ftt the Penn»ylvatija Ai.aoVrm 
of Fbo Art*. 

In addition in thr technical honor oi tecotid 
place there wa* a cmh priae^ — which we un- 
derstand tru judk'inunlf invr-fnl ■« i, u 
ma< inrrchandi*e. 

t\ST OCTOBER wr- run a Hon- called 
' "DriltinB for Pure Power." by Mr. 
Warren Bidlop, ill u'IlhIi we told how the 
people of Italy are hitching their engine* 
irp vukanoe* and using rhe natural »teum 
lor power. The noveliy of the story had 
*Uch an appeal thai the Utrrary liipfit picked 
it up and gave it further circulation. The 



• •: . Ii ih- up rv 111 in rlir tnllowing letter 
itoili Stacy, Cjillfornia: 

I would liki to fitt a copy of thii number, 
at wr are Interetleu. We have bnilina; •peitaja 
fcere that emifd alto it a*cd. Could you icll 
me bim to (inure tiie n>; u[ plant to Initall 
when rhe amount nf water flawing from <ft* 

•print ii kowwn md alto tue temperature I 

l lii'if ^|i!i:iil> li.nf .•. rein pr r jrurr of jom) 
drRteeii, Ibe tioilioy; point of water in tkit aho> 
tude. There are leven. flowing from 100 to 
jno gallant per minute. 

"PVERY now and then we c« P^oof that 
J-* The NATtoa'* BuizNSH iin't thrown 
aw.iy a* toon as it i* read. Two letter* that 
come in the tame mail suggest that the maifa- 
eine iilei are preterved and referred to. A. 
D. Child*, tales manager of the Coopet- 
Hewirt Electric Company, Hoboken, N. J, 
atks to hortciw a night photograph of Am 
Uurrau ,1! Pi |n| fag, and EngraTinc used m 
the ApriL 1918. U»ue; and Grace A. Turk- 
ingTon. of Boston warm to u>e the railroad 
pjiritinj \*\ H. f, Luinbdin reproduced on lh* 
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THE 

SALES BOOK'S 

"right-hand" 

PARTNER 



Little time and tew words need be 
wasted on the value ol cash trade. 

Its importance is known, and the 
part it plays in the successful con- 
duct of any business thoroughly 
understood. 

How to gain and hold cash busi- 
ness, however, is quite another 
problem. Cash patronage U driv- 
ing patronage. Those who pay as 
they go, go where they want to. 

With price, merchandise and serv- 
ice the same the cash customer is 
buying here today, across thestreet 
to-morrow, and 'round the corner 
the rest of the week. 

Thousands of wise merchants have 
found that the Green Stamp, 
issued as a discount for cash, will 
not only bring cash customers in, 
but bring 'em bade. During the 
past year, a year when cash sales 
were at a decidedly low ebb, the 
Green Stamp was living up 
to its reputation for getting coin 
on the counter. 

To the merchant seeking a tried 
and true plan for building steady 
cash business the Sperry Service 
offers the method with a pull that 
is steady and sure. 

The little H&C Green Stamp is the 
sales book's right-hand partner. 

THESPERRY & If tTCHTNSON CO. 
114 Fifth A*enu* New York 



June, iqai. lover. Tin Utter jjiLt'urc pruvad 
vary popular a* snon 35 it appeared. We lent 
it to the B. ami D. Railroad tome month* 
bade, and it Wit used on the covet of the 
company ma|£arinf_ 

IT li not often thai editor* advertise 

* plaints. Here i- fine that We confer* 

phsdly because it bring* a new believer into 
ihe fold, i 1 is from George O. Robert*, man- 
ager of the Clovis %tote of the ttubcrli- 
D curb* me Hardwire Co., Claws, New 
Mexico, Mr. Roberts »ayj: 

The writer nt* vtrj much pka«d with a 
copy of TBI Natiox'i Bonnieis. the t»nly oh 
which li hat been my privilege ti> examine, but 
I mi unable in Ami in (be uiaiijuiue any in- 
fttrmaJtaa at to brfw 1 might arrange is re- 
ceive ii regularly. 

We (jstve Mr. Robert* the information lie 
a«krd, and as a result of hit hint we hive 
derided nor to be to modetr crmcrrniog aub- 
urn prion detail*. 

FT IS 11 matter of some iatisfaccion to u* 
*• that ao much uf (he material published 
m The N atthn'j Burin tts 1* taken up by 
other agencies and given additional circula- 
tion. Usually it i* an article that is given 
mute wing*, but that isn't always the case. 
We have before ua a copy of q letter on 
rcforcstatftin tent out by C B. Human, 
secretary uf the Georgia Forestry Caraitnittee 
• t rlir suutlierii Fufeitry Cangrcas, Here 
Are some of the things Mr. Karman tayi: 

*"On]» God can make ■ tree* — but any man 
can plant one. More power to tbe refornta- 
1 i ■ 1 1 i\v\ riritni. tvliich will mile available at; 
increased supply oS wood, inrely needed tor 
This and nuirceeding generation*." 

The lineRninp \t a purl inn nf an advertise- 
meat in the December, lijir, issue nf Tbe Na- 
nos 1 ! BuuttEM. over tbe mine of tbe Narinnal 
Shuwruut Bank of Boston, Ma**. . . . 

Wf don't know The ro»t of this AdTertfceruent 
but . . - every batik in Georgia could « ell 
n fforri the name. . . , 

Mr. Harm an conclude* with tome power- 
ful arguments and figures in favor of intelli- 
gent protection and intelligent drvelupment 
of forest land*. 

Vf R. HENRY FORD h quoted M MAWlj 
I** that lliete »h»utJ be no iLockboldcis, tut 
he rl«*tri« them mere paraiiie*. — Tk* Comntfr 
(ifd utld Fimditrial Chranifif. 

Lrt's be fair to Mr. Ford. He didn't say 
there *hould be no itiKkhoidrrs Hr Hrd i:n 
the rail road 1 "should Bat rid of the unpro- 
d active stockholder*. ... If the brakenan 
on a ntilioad own* stuck in it, he hai an addi- 
tional inducement to competr-nt service. *" 

Nor did Mr. Ford say that stockholder* 
were parasite*. He did say: "It should be 
pOMable to retire the nrm-ranuibufiflg »tock- 
oolder and Ret ownership Into proper hands." 

JESS C HOVER of the Vacuette Sale* 
Company of Binghamion write* us a letter 
of the type we like to jet. If e has read an 
article, he duesn't like it. and he take* the 
trouble N tell u* to. The article is M, C. 
fttrrtr'i "Help Germany to Cumpeie," Here 
is what Mr. Hovet cay*: 

Today in our city the »ilk twill* art work nut 
thirry hour* per week on account of foreign 
uimpetitifin, which b made jntiiblc because 
»t :iu nut h*\r ,:n irnnnrt <i Mry luificiemly 
large to enable' tke American manufacturer to 
p..-. hi. preienr tji|fh wi(ti for copping, wind- 
ing. war;)irit; jnl weaving Or.r nf two thing* 
iinii ]i4ppri»---cithei llir American manufue- 
lurei muil :rduce wanes so a* lo compete 
with the imported foreign -rasd* jenod*, or the 
i;ood old C S. A. must have import untie* large 
enough in that the foreign manufacturer ca»- 
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important economic 
in cutting costs of 

Handling 
Spoilage 
Delivery 
Storage space 
Stock-keeping and 

inventory 
Errors and lost time. 

The installation o 
Durand Steel Rack 
may be made grad 
ually, as business 
warrants. 

Our Engineering 
Department wiH 
gladly co-operat 
w ith you in planning 

Srnct for attaint of Out and 
Stmcf Lnrkm. ifr nf DanMtf 
Ste*t flacti and Shehnnf. 

Durand Steel Locker 0> 
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Bat undersell the man who ha* bit money in- 
*e«test io (Tl» American factory. 

The Chamber of Commerce of the U. S. A. 
Mmu],J t>c in d<*e tofich with in* manufac- 
tures* of the U. S. A. anri have an wniiiit 

tflflVirltnIpe ,|f ciiliilitiiHIi, Imth Urmm add uIkiiHi!. 

J° «i io proirct home fufsis firm and prevent 
**' ill time Hi <;ume the American lalvnrer frern 
be-inj lubjtttcd id conditions as they exist in the 
foreign countries today. 

. The Chamber nf C'oramcKf flf flic U. A. 
•* trying to jret in cIok tomh with fnr 
•nsiiufacttirrr* and all other bu*ines* men on 
the pointf mentioned by Mr, Hover through 
p-nrling referendum qn tariff principles' 

N 0T REGROUPING of railroads but 
' drcntrr alifatiun into shorter lines is the 
"■Orel remedy fcr trarunu nation troublr* pro- 
Posed in a letter to thii magazine from Mar- 
tin Fnrd Amorous, president of the Cotton 
Warrliuute*, Inc. in Atlanta. CamolinV 
tl|ln -, lie bets lurlli, km- nut been n::nlr tin 
Purpose* u f econrjmv. htit fnr financial manip- 
ulation; and be tddi: 

' will Jilmil ilieie are instances of successful 
operations of lung fines, but in rat:B. iuw the 
■intr superintendent continued in contrul frwa 
«J« 'hurt-line beginning, bin tta truth will 
■how when he went nut the unit e™t of earry- 
">* a rnn of frei^hr i n i-r r-.j . | In many cam a 
strong" Unr tonk over ■ "weak" line; in mnit 
,u *h Ca3.ru twih became, "went" line", Howe 

J™ ■*« t!ie (.on.«ili:ljri il tirin ■ 1 1 1 1 not tend tn 

"lake successful transportation line* of all. 
In the if ili convention of the railroad Gen- 
Managers' Assoeinlion, Ihfj.' adopted a reio- 
luiJ/jii "ordering the traffic departments of the 
r "*lrna[{» to put in us* an inter-line bill ant) 
*Oilitrjr,' nriiinnmti, a* a mean* of savino. 
Pjjljf -tight million liullarr a year loss M thr 
rKilroada," 

Thin economical plan was first published by 
■ ">penntcndent of a fifty-mile railioii:! nine 
,? yean liekire it wat adopted by the con- 
wi'dateij road*. 

*ti iiiv >i|ii n !v fort tier grouping of the 

nut aceampiish successful rcti- 
-'V." 7 "I^ 1 " 1 ^ 00 - Redo** to sjirrall units 
"nhtn separate states, abolish Interstate Con* 
! lr " f t'l'iiiriiisiirin, und we f.afi never have D«- 
an!» >tt ' Jle> - Itwnl onil f*» adjust wages 

w<jrlcin K cnrnlitions. Just la men mri the 
? u "l'f t national rate liainje ami oatuXUs] iv.tue 
* ,J| <! 'Ir-iniy rvonomk operation of the several 
q 1 "- If overrates one and underrates others. 

"Or.inuo, lire Mil* Into, MM .|1H Iwu line, 

?r™ °«rn arc not uniform on part* of tbe same 
"** ^" cai - ft " " local problem. Stability 
" -"-.hed lhmuj;h Imil.fin^ itp the untL 

^ . the toiKiiriorti <>n oihri Ii:*'-! ,..,]/) run 

ili" , |'i , ' le ,Jlm,: rr,u ' t '* ** ** f - ^*'' r, * * nW1 *» t* 
r ' T. aui] [, even with some ipmnritv of 

»■*! i n " " nt or *y ilt * m i '*» a*' result* per mile 
""'d not equal Mr* Ford'a retuita. 

■^' ilr, iri Kord Amor on*, we lubmit. offera 
jjK^stions no more ltnrtlinit than some of 
^enry Ford ». Who knows but irt Mime fll- 
tri'^ ^ x ra ' ,rp *^ cxcctitfvea in other soun- 

e * initl] sav of this nation 
,r 'U! k n ,„ v them t 

f* itANCE talk* of uikiric io'i n |.;. ; 

j„ "J"tem» from the uuvtrrnntent and rurtv 
it ovrr to private erttrfpriae. "In* 
burraucraiic inrfE- 
Tbe paragraph 
I "il"-?" n'fonnfttin>n ha* a familiar 
Cf| tAim back to »ur January riufli- 

R Ju>t a year ^o and find an tXTTftCt from 
Of tn Ptirr ° n tllF •'ifltnlh f*<n»l CXBm control 

h„ " 'cphuur: "A trirhniral induatry should 
"lr| r ^ Wmmeri'ial orxantE*t:iiri nt iraitlrd 

j-', 11 ' vitioo itnd rntrrptisr " 
¥ ; li J " 3V(r tttietit management 
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* them ovrr to private e 
SgJWence, pqlftla and bm 

»£vL ttrc rc ? on * 

b,i,„ U|,lVK y» tins iritonnnro! 



seem* (o find 



4m 



in Fran,-, 



TT 



JL 




(VI New Drill for a 
Neglected Field 



F)R YEARS there has l>cen a neglectetl field 60 
which drill manufacturers have nut given suf- 
ficient attention. This fichi is the shop which could 
not obtain production with Carbon Drills and yet 
was not equipped to realize full efficiency from Hiuii 
Speed Drills, anti therefore could not use them 
s;itisf;tctonly. 

These shops demanded a drill which would stand 
higher speeds ;ind feeds, give far LEteater drillirijj! ca- 
patcity Carbon Drills and still sell Ht a moderate 
price. 

To meet this demand, we present 



Heating the cutting edge of 
"Misvjto even to a dark blue 
color wtH not draw its tem|.»er. 
"Mtxzo" works nt it* belt 
efficiency this way. 

"Mizjto" was devefoped after 
mtintfts And memths rjf research 
invnlv'mg nut only the use uf 
a nevvstcxl liut also new hard- 
ening and hc-at treating proc- 
esftcs. 
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We believe that wc have ex- 
tended our leadership intn a 
new field — but not with an 
untried pruduct. 

"Mo/ii}" h.ts been tested ;ind 
retettted — » drill im which vue 
ure pmud to plsioc our name. 

Write for the "Story qf Meat" 
\i is a thmt interesting little 
tvxsklet which gives full in- 
formnrirm r.n "Mi-./y.o" and 
its uaca. 



TWIST DRILL 
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Building Roads With the Help 

of Brownhoist Cranes 



Rrownhokl Products 

I oeomotive Crimes 
Concrete Bunker* 
Overhead (Uranus 
I Jock Matin" ru n 
Bridge Crsines 
Buckets 

Lttrrnturt *n rtyuttf 



The Government's appreciation of good roads and highways is 
indicated by recent federal legislation w hich sets aside $7.S,IHX ),( II |(> 
for road construction. 

In 1921 about 28,000 miles of highways have been improved. 
In this tremendous work Brownhoist Cranes have creditably 
done their share. 

In mad building, locomotive mines are practically indispensable. One 
Has tern contracting concern credits two Brownhoist Cranes with an an- 
nual saving of §46,980 an road construction work. Each of these cranes 
handled on average of 300 tons of crashed stnnc daily at a cost of less 
than 10 cents it ion. 

(]nmpiirin£ these COStS with the expense of handling materials by hiunj 
labor indicates an enormous saving- \nd this result is typicnl of tSniwn- 
hoisl performance ott many kinds of jobs in every part of the country. 

The Brown Hoisting Machinery Co., Cleveland, 0. 

§nmint: Stir York, UwMMn PiRibarlk, San FnBcimj. Nn* Orlcuii 



BROWNHOIST 



MATERIAL 



HANDLING 



MACHINERY 
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Railroad Labor Pay — and Mine 



By WILLIAM BUTTER WORTH 



IUH a rnidwettern manuf ailurer of form 
"tiplemcntt, Our business has been 
seriously impaired, at We *re if. by the 
*W* freight rate* granted to the railroads of 
*U country by the Interstate Commrro- 
S^nnniiMiiri. The clitcf incubus on business 
11 Ole high cost (if distribution, and in this 
* ulT tllr hiyli ua^es paid to railfuad labor 
" -1 I'niriounced factm 

In my factory at Mti$HK a m-H-hine 
"Wrator gels from 3<j cents in $H crilb 
'f 1 hour, ntcordinR (0 hh efficiency and 

a" t£ nBt ' 1 u ' Mrv ' cc - next-door 
f 'lthl>ur, maybe, I* classed a* a rucUm 
"P* f «Pr in the railroad shops at Muline, 
25*.* receive* for work of the *aror 
Erade t(T whatever his term of 

T rv,c * tin J without regard to special eft- 
xt *p'* 77 tents an hour. 

'lie (mores t Htirlsman of that class 



■ we »Vtj from fhr riiilrnndf 42 cent» an 
"it more thnn my inexperienced yvork- 
,* n . and 19 cents an hour mure than my 

n r t- . 'OH niay imagine the consequence 

*»» disparity on labor generally. 
«h c<Jmn, on day laborer in the railroad 
op n<;t« 4.3 cents an hour whereas my 
.' ' Unskilled workmen ect hut 30 cents. 



I fa, 
triad 



Common day laborer fnr the rail- 



: ,° Krti, mnrr than nn l>.- r-|i n,i m :u liin- 
« helper, a semi-skilled and ambitious 
''"■I'ator. 

the effect of this situation on labor 
2}*%5 in the lean of it* evil*. It if 
""."Jed in rhr hiifh frrigh, rate* which must 
1 Paid tu the railroad', imki which art fiscd 
lu-h '" [rr,ltl4( r Commerce Cotnmissiuti at 
a »ealc as will enable tliein tu continue 
^T ra »»'n. This in turn U rrfiYctrd in the 
*nd farmrr must pay for implements, 

well he explained both in terms of 
anil in i crm » uf bushel) uf (.urn. 
f r * suppose that a farmrr i* buying 

utu* °* * " an * : n ' ow - " corn hinder, a firain 
i.,^ 15 *'" and a wagon. These four imple- 
' v ,. m - the farmer In. 'J in SyirmclirlJ. 111 , 
srou 3 ■ Vf l0 * t in '913* This year they 
I J*W hue coil him §874. TW* rear— and 
by that [^I—thM eo« him ??», 
. M |j r 'he Fanner lived in <1klahoma Citr ->r 
tow w^' , ' 1r ' ,>ljr hinpteiinenti wcntld have 
th, uU"- «9Ur ^fH+-5o. 'Iliat it to t«r, 
i n ltnt *»* in prke to our Oklahoma farmer 

^1 •:•( tn-iplii alnnv \v uhl h.ive been 

"Otr fc* '^ ao f ' ,e im-pUmmt* would have 
''im s ,n $934- ITiia year they would <o»t 

bu^'i "* we what ttrii means in terms of 
rr >l i * 0 , ( " rn - Our Sprirj^fieliJ farmer in 

? l &h U 'l' LI '^ ' UXr ' lt " r " rr< '" = ri " ,i f " W 
Been u *" ri » "f <»m. In tqjo be irould have 
Quired to pay 58J bushels of com. 



Authoriliei agree thai batter tlmee 
wkll cuniD whoa lb* farmer in able to 
buy Jig a in. Mr. Butterworlh showi that 
he. must no* pay 2,027 bushel* of coin 
lor the asm* purchase that would have 
cost him 1l& bnebeli in 1913. 

Thift year he would be rcejuired to pay 1,027. 

f >«t Oltlnhnrna Cm l.'.'iin r mik.ld have hern 
requited to pay, in 1913. 931 bualieli of eettflj 
in tgjo, the prirr of 70a bushel*; and in 
1 git rhr price of 4,1 01 bushel*. 

In the last year there has brrn an in- 
crease of about 3K per cent in the tost of 
muYinji farm product* by railroad. In flif Lis- 
tin yuan, the price of corn bo* d topped front 
77 co ij'/j cent* in souk case*. Therefore, 
when we tijfurt the COSt of farm implement* 
to the aicricnhuriit, we mutt bear in mind 
that lu» commodity {for the tame thing hold* 
Im i!rnerall> of wbrat and other products 
Iw^ije* com) b*» fallen r 1 ri morn ■.! .11 

•el ling price, wbrrea* there ha* been no 
cnrrr*pnndirrit rrdurtiun in the price of tran*- 
INjrtuuon. On the contrary, the ptiu-e of 



4* I have said, ha* bee 




transportation. 
Ltrased. 

A* a matter of fact, a carload of corn will 
merely suffice to pay the tost nowadays of 
transporting another carload of com from 
an lou-a farm to the Chkaco market For 
every carload of corn he srnda to the nearest 
available market, the farmer must pay tu the 
railroad one-hall of whit he receive* 
from that corn. 
The ftri^bt rate oti a nartoad uf corn 
I hi. 1 1 1- nil ni> Sprintfirld t ifmel 
in 1013 was $32; in 1910 it was $53; 
in 1921 it was $187. From Oklahoma 
City in 101 j it was $130.44: in 1920 it 
was JtKj.^t: in l$Jt it was 9i.tij.ob, 
\jf.t 111 consider for a moment the 

i-.t .' |r, •!.•!.: ulir li rlic t.irmrr* hau- 
te pay for our product (the 'our im- 
plrmrnr* I hivve named) when we take 
into consideration not merely the cost 
of moving rbe finished products from 
Mub'ne, 111., and the cost ol moving torn 
tn market, but rhr frrijjht which he i* 
reiptired to pity on the movement on 
raw material* from their source to mv 
factory — coke, coal, iron, steel, lumber, 
paint, and »n on. 
On August I, 1914, the freight on raw 
materials for these font implement* from thr 
mine and fornt to Violin? was £ii.K^. On 
October I], 1921, it was ho— about 
double. With this additional charge in- 
cluded the Springfield farmrr paid 10 the rail- 
roads alone, of the tola! cost of the 
four implements, $71,60; in J920 he paid 
to the railroad* $132-26; and this, year, if 
he buy* the implements from me. he mum 
pay tu the railroad* &165.20. 

The Oklahoma City farmer is In worse 
plifjrif. He paid to the railroads, in 1913. 
$197-9": y*«r he paid $308.87: and this 
vent he mutt pay the well-ntgh impossible 
sum of St .338,08. 

A 10 per tent reduction m rhr frciuht ratr 
on farm products, with market r»ir\ un- 
changed, would effect a saving for the 
farmer <>n thrse implements of $300. 

Let ui compare now, (hat we may ice the 
picture whole, the return the farmer get* 
fur hi* labor, now as against pre-war condi- 
tions, with labor's reward then and now. 
We will consider corn a* it is raised in 
Nebraska, a great corn state. On August 
1, 191 4, the price uf com was 60 cents a 
liushrl: the frrisht rate to Chicago was 14 
cent* a bushel. At that time the labor of 
transport uriun tu Chicago trerived 40 pet 
rent uf ihe Bins* railroad receipts, ur 
cents a busltrl. On November i, 1921 
price of turn in Nebraska was. 17 $4 cent* a 
bushel and the freight rate to Chitagu liH 

0 
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dentS ( labor received 60 per cent of thin, sir 
14 l i cmtn, 

Railroad labor 1* occupied perhaps twenty- 
four hour* in transporting tu Chicago the 
corn which represent* practically a farmer's 
uluilc i-.ir. and yet far that brief period 
hhor i« paid more than 14 cents in propor- 
riao to the firmer'* cents. Or. to put 
it another tray, white the price of corn in 
Nebraska nn Novr-mher 1 wa* lea* than 
one-third of the pre-war price, labor received 
for the mere art of transporttiiK Ml corn to 
Chicnga approximately three time* a» much 
a* it did in 1914. 

It may be said that the prices of farm 

:ii jib-nirnts should have been reduced, ptMt 
thr farmer wi» getting If" i"< >i i -» |ai j- t. 
As * matter of fact implement price* today 
hate been mure radically idj Listed down- 
ward than most other product! which farmer* 
buy. The average increase over pre-war 
levels of the industry as a whale is but Little 
nvrr 411 prr CCftt. The material* which go 
into implement manufacture show an average 
increase in cost ocer pre-wiir level* of ap- 
proximately 70 per cent. 

A few of these items ot increase, f- o, b. 
MoUne, ate shown in the following table: 




IN ALL the stirring annak of rhe awak- 
ening South, no otw event stand* our like 
the great industrial drama of Mu^ilr 
Shnalv Tu thin vaJt, rich, but backward 
Tennessee Valley — "the Dimple of the 
Universe," a* ihe romantic natives call it — 
the World War brought sudden, sweeping 
changes. Overnight, almost, Uncle Sam 
poured thousands of men and million* of 
money into this smiling, sleep)- region: at 
Muscle Shoals, near Florence, Ala., giant 

pfjiver i'iiI n.trate plant* were rushed to 
completion to make powder tot righting Ger- 
many- Prosperity — a Hood of government 
money and fat payrolls fairly engulfed all 
northern Alabama. At Sheffield men paid 
j dollar a night for tile privilege of sitting 
in a chair fo sleep, and tale* .ire mid of bold 
broker * who felt so flush that they even staked 
lu>u*rs and lots in poker game*. 

Then thr iirmi^rii e— arid the cold gray 
dawn of thr morning after, Smoke ceased 

belching from towering ttack*. for Uncle Sofll 
li iij huil: and worked thr plant only as a war 
emergency. So wheels (topped humming, the 
army of worker* trekked over the hill, and 
the ghostly silence of ruined Pumpcu settled 
down on rows of empty bouses, on stores, 
theater* *nd churches — boarded op like Coney 
Island in January. 

Yet here today stand!* a plant of marvelous 
potentialitie*, shut down, not because ihe 
country is not hungry fot its product, but 
merely because Congress financed its 5|g*r- 
ation only for thr period of the war. Tnatt 
jnd again, too, in year* past, the engineer* 
and power experts of the nation have called 
Attention to the vast hydro-electric posalbil- 
ities of Muscle Shoal*. Tlitrtc it mote horse 
power going to waste here, it is said, man 
has yet been developed in alt other southern 
water-power developments taken together. 
Next to Niagara, engineer* say, there is noth- 
ing like it in all our country. 

The one outstanding war-time project 
which should be continued as a peace-time 



t/old rolled steel Jt 

Bar iron , . . . . . . . &| 

Bolts, nuts and rivets see* 

Soft eemer neel . . ....... . . roa 

Solid plow «rtl . . 141 

Malleable nan 1 00 

Coke _ 171 

Steam coal t*? 

Fuel oil 11 

Lumber go 



Thr importance of this situation in imple- 
ment manufacture will he understood when 
it it known that 7; per cent of the total cost 
of implements is material. 

from this it will be seen that the imple- 
ment manufacturer canriftt go further in 
meetiiui the present conditions without great 
danger of fin uncial embarrassment. As com- 
pared with another factoiy product, this t* 
the situation; 

A low-price touring cat today is selling in 
Eastern Iowa to the farmer, when equipped 
with self-starter and demountable rim*, at 
a price of approximately $$rj. The price 
of thi* *ame car at Moliue is a trifle (IW 
$510. We are taking the price of £513 as 
typifying an average. Now. with this amount 
utt money in cosh, let us see what can he done 

in the way of buying farm machinery. Here 



undertaking — al ikt mmt timr rtiaininp aM 
ill usartirnr fuHcliam for fublic safety i s 
thai enterprise at Muscle Shoal*, says the 
American Farm Bureau Federation's invrsti- 
Catuij; committee in a recent ifjuirt. Thrrr 
is no problem of conservation more vital, the 
report adds, than that of preserving the fer- 
ritin of our soil; theme who dwell in dries 
are of murse as much concerned in out food 
supply aa those who actually grow thr cropa. 

In May last a special committee from the 
Mississippi V alley Association, sent to in- 
vestigate the Muscle Shoals project, recom- 
mended that $!0.oooxkkj be appropriated by 
Congress tu carry on construction of the 
partly finished work. Congress failed to do 
this, and lately Mr. Henry Ford ha* offered 
to bin [he project from ihe Government. Be- 
cause of the magnitude of [he undertaking 
and it* importance to the whole nation a 
brief sketch of what ha* already been dune 
at Mn**!e Shoal* mac be interesting. 

The Tennessee River at the Slmois. from 
which it b planned to take power to operate 
the nitrate plants, and for sale to other in- 
dustries, i* as large. — at average flow— a* the 
Ohio at Cincinnati ur the Mississippi at 
Dubuque. The banks of the river are of such 
A height that a lUO-ftiol bead uf water mu\ 
be held without building any retaining wall* 
nr dikes, except the dam itself. 

I he big dam. known a* the Wilson Dam. 
is about one-third finished and une-hsJf paid! 
for; when complete, it will be 4426 feet lung, 
too feet wide at the base, and will be the 
! n - e •-: -.itliilr pice n! tu'inuiithii i i.-u, .■■■n' 
construction hi *h<- world, hi height from the 
original river bed tu the bottom of the over- 
flow gate* it feet, and to the roadway on 
tnp. tJ3 '™t 

The pool formed by the Jam will extend 
about J 7 miles up*t ream, and the total amount 
of land flooded by the water will be about 
9,000 acres. This area hu* been practically 
all bought and paid for bi the Government. 

Two section* of thr great dam, one ai ihe 



i* .1 list of implements, weighing +,.146 pounds 
a* against i.fcto pounds for rhe automobile, 
which tie believe any dealer would be glad 
lu furnish rhe same fnrinct for ifijlj cash: 

Two-furrow Rang pluw, dine hatroiv 
longur truck, bo-tooth harrow, corn planter, 
b-shovet cultivator, com bindrr. 

As far a* we heir .irr ruiirrrned, wr lu\r 
already made substantial reductions in our 
price* and expect to continue to do to" iu 
future as reduced costs of production per- 
mit. We are continuously operating at a very 
substantial Jnss. The business wnrld has gone 
us far as it can until it gets relief. 

2 have presented these figures, with some 
others, to the joint Agricultural Commission 
of Congress, of which flcdncy Andernon is 
.barman. It is mi firm belief that high 
Itetght rate* ore chirfh responsible fur the 
present slump in American business. Until 
We carl be relieved of the incubus al these 
rata* »x must continue, a* business men, to 
suffer. I do nut believe that tile public real* 
rxes to what extent freight rate* pyramid 
hrfure thr-i reach tin- .• 11 turner. I <l"' no? 
believe the public knows how the toll multi- 
plies before it reaches rhe consumer. We 
mint have relief if we are to have prosperity. 

Shoals 



north bank and onr in the center of the nvr 
on an island, are partly completed. The 
foundation is laid for nearly all the rest 
uf the dam. iiud r*i avations fur thr power 
plant have been made. Two luck* for iiii-> ■ 
gation purposes are also partly excavated, 
each with a* lift of 45 feet and with dimensions 
adequate fuf the largest river craft. 

A fully equipped nirrutr pl;tnr, known a' 
Nn. 2, which cost $69,000,000 and with a 

capacity of 1 r 0,000 tons per annum i.,f am- 
monium nitrate, stand* near by. This giant 
cyanamii] protest plant cover* nearly 2.000 
arte*, and during the war it employed 20, 
000 men. It wan rushed to completion and 
was producing nitrite in just one year — dur- 
ing tbe war. 

Near by stands what is said to he the [arg- 
ent steam powet pinnt in America. It was 
built to that this nitrate plant No. A mjiiIiJ 
begin production without waiting for the com- 
pletion of the Wilson Dam, which was ex 
petted to take about three years. This grrat 
steam plant produces nearly a* much electri- 
cal energy as any other steam plant ever 
built, and contain* one steum lurhine unl 
with electrical generators which generate 
Uj.ooo kilowatts or 8o,<X» horse power. Jl» 
addition there t* provision fur a smaller unit 
capable of producing 40,1x10 horse power, n/ 

a fnial for the entire tteam -puwer elrrtfn. 

plant when completed of 1 30,000 horse power 
— ample to operate the electric furnace* 111 
another part of the plant. 

The boiler-room of thi* immense ji I a n 
holds a battery ot fifteen units, each rat 
at 15,000 horse power. It burn* 1,500 ton 
of coal per day — but is so remarkabT 
equipped with automatic stokers and othe 
device* that ten or twelve men can caiil 
operate the whole plant. 

All told. Uncle Sam has spent on this proj 
ect a total of about $to;,ooo.ooo. Thi 
amount, however, includes the cost of a 
ttate factory known o* Plant No. j, ik»* 
Sheffield, where thr H abrr process wj» f' ;l 
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P'oycd, hut which wo* given over Inrpeh to 

'^'■nmnit-, 

Such, briefly, » the great Mutclr Shoafi 
Projert a* i t nand* today. Peace ha* u:nir 
* n » III pence the It*tOn% of war :ir<' forgot 

*™l already wc have furgottrn that when 
Jl ,T War (tarred we had powder 
■Wj^itn for lee* than three hour* nf fighting 
3nd had to bring our nitrate all the way 
JX 0 . Chile! Hut even in peace, every da;. 

it* acreage to our growing urea of warn- 
t'lfi *' 'i^ntlonrd Jurm*, farm* which only ar- 
5?**?* tertiliitcrt can rector* to speedy pro- 
^ Jc t«m. Let iu mw. then, what the com 
Pwtion nf thi* dam niik>Jic menu to American 
»ltriL: u | t „ rt _ 

I 'hujtfth we iitr the richest nation on earth, 
* »ttriculture we have burnt the candle at 

" r|1 <-niz_ \ t fi nt we fjvrnj^d on j, the best 
(',' , °f Wnvfd farther west, or grew ron- 
™* wth smaller return* a» farm* begin to 
Jtr out. Today, however, our population 
jlWreawnj; twice a* fiat m our crop pro- 

••CflOU — we »iinpli must grow more food, 
I'! JW (i lw! Aa lone «Ko a*. ifVtK. Sir VV^l- 

"11 Llftokeg, rlini incident ,,i ill. J"! 1 :i i ■ h 
™*°ciati«n for the Ad VanceUieflt of Stiew t 
Wmied out that the world* food cortaonrtv 
Lulr Wns r,JJm ' n !i beyond the capacity of the 
wo P rou,lc ' n K " f - Thr only way 

u! 1 1 ! ' I,:J l ' l1ilir ' could he averted, he iaid. 
' M "" " « by the untvenal use of a bountiful 
Uahf !'' ' r,1 ''' Ir t containing that mo« val- 

rf§ element, nitroftn. 

Keeping 1 he Soil Young 
IJ^ER^ wiic American farmer now know* 
<h k ' '' ,r ' c,t ^i ,v °f hi* »nil depend* upon 
p Pnn^phoi-ic acid JJid potaiJi. and in a 
«er m ea*ure, upon the nitrogen it contain*, 
fl.ijV' " PC au*r in the Liegimijng we had virgin 
" and fertile land* in *mh abundance, 
lr '" e careleit in our farming method*: 
w V Wv that we have robbed va*t 
n j °f 0«c« good farming land of thllf 
- °IBm which only cm tunc tun rr»tcrr hi 
ISrW Ptoceaaea. 

»» thi* fmt ia to everybody, we 



»et ctinftu, jhar America 1 dr^ptte her 



wealth and procre**, i* at |ra*t lifteen tear-i 
behind countries like ( if riii.mi , Nurivut. Can- 
ada, France, and even Japan in the produc- 
tion of nitruuni frrtilitei*. Thuucli we have 
fiuid Chile to date nearly SHjo.ooo.aoo for 
nitratrn, and tllonuh wr pa> each vear v«»t 
fortune* ro thr Grrman Pora«h Syndicate, 
and though we have a wealth of water- 
power and a hn*t of clectrie furnace, till 
wry lately we bad not made one pound 
of air nitratr» for uk on our hard-taxed 
toil. Of all great nation*, we. the poor- 
rat of all nitrogen pauper*, are practically 
the nnly nne which ha* ODt wi/ed thi* Lienefl- 
cettt c>ft uf tcietwe — n uift that can ittvc 
u* from inadequate crop yields and n*ing 
food price*. Germany alone ha* built up an 
air-nitratr industry with an annual output 
uf million* of toav frcemK ' *r forever from 
dependence on Chile, inauriug her bountiful 
food crop*, powder in ptatty when needed 
ajjiiin, and even actually malilinj; lier to ex- 
port thi* product of the air and «H it lor 
good money. 

So, nn mattrr who niav rini'li 'lie Mu-.-li 
Shoala project, the day it trarti makini; air- 

nirrjtrt wilt he a ird letTrr rl;o in the annals 
of American atrjicutlurr. Hut it will he onh 
:i liifiiiimnt; — inr r\rn li (fcftriopej R) ni.i\- 

Ltnum capacity, tint plant could hardly pro- 
duce ope-tifth ui our actual needs. Georgia 
alone could «•* ■ million ton* a year. On- 
dnubtedly one of the srrareit industries in 
all AmerL-a, in the future, \v\\\ he the pro- 
duction and distribution of artirkial fer- 
tilizers; rvrntoally our need* muni became 
so imperative thtit pcrhnp* the central gov- 
ernment it*elf will he conipelled, in order to 
nave the nation from going hungry, in take 
control of the iertilij:eT trade tu de- 
velop other power plant* like the one at 

Mum Jr- Sho;ili. 

>',,u , .in v i.-u.ili. 1 '- :hr iin[Mi i uiiue of nilrale 
to thin nation when you *top to reflect that oar 
average corn crop take* from our toil about 
3 .iWO.tKKJ.WKJ pnumli nf nitrogen; thai a 15,- 
otKi,(MJO bale cotion crop u*e» up JOOjloo,ooo 
pound* of nitrogen; that every year, all our 
. r , , 1 ; -. thn prohabl) uu up «. > 



pound*' Gf conrte the atchnnv nt nature fl 
aliiay- .11 nork. reetorinp thi* Io»c nitrnten, 
hut it doe* not work fait enough ro keep 
pace with the conitunt needi of growing crop!. 

I hen, too. with enough cheap jx.wer wr 

might free our farmeri from tbrir emJave- 
iiifitt to rhc Grrmun I 3 <ir.isfi Ti n-.'. I 'tiArx 
the whole Allegheny Ranjje, ueolotfi-it* tell 
it*, there liri a drpOfit of "fSeorRia *ha|e," 

w named from the ennrmmn drpmir* m 
northwest Georgia, which run* fram 8 to 12 
per cent in iwoluble pcitauh. By eli*nric 
furnace treatment the putnuh in thu ahale 

become* tnluble; *o we might in time eilhef 
free our*e|ve* entirely from dependence on 
Germany or at least force down the arbi- 
trary ht'ith price* now charged by the German 

•. nds'cate. 

A Fcriunate Location 

A s h'OR the third element in a complete 
frrti'iiaer, pl>o*phuric acid, thi* t» aJao 
now obtainable bt hrriikiiii; down phu*phatr 
rock in elecrrtc furnace*, inttend of by the lew 
practicable method <<f u«ing aulphurk acidf. 
Kurt uitouih, tun, one of the !arge*t phunphat- 
rock deposit* in the United S-late* lie* adjacent 
to Muiclc Slioal*, at Muunt l'lra*aiir, Tenn. 

ft ft hard for the average man to under- 
trand how anybody, even a alight-of-hand per- 
former, can take a hatful of air and pull an 
uniiir nt nitrfrgen uii! of it It it, a trifle 
eaiier to gravp, maybe, after you've been 
!|ir,_,ii;:(i -! 1 1 r ..iimii.nr plan) Ji.n.i >i\ !uue-, 
and had it all demonstrated to vou, but even 
then i ou keep wondering how the first fellaw 
ever came to think of it. One guess ti that 
he reavined backward*— back to the simple 
peasant habit of "plowing under" clover or 
bean vine* tu "rent" a tired farm, nimply 
nature'* waj uf rlxlng atmoaplieric nitrogen 
hj' taking it out of the ait and putting it in 
the toil in tuberculra on the root* of legumci- 
"l*hi» [* juii I1.1T rniin nvw doe*, by the use at 
machine* and chemistry* 

And. whether you want air nitrate* to 
make gunpowder or to fertilise your potato 
patrb. fhrii |ir<x"e» of manufacture it the tacne. 

>"or ninety yeata, ot *ince jNjt. Iwth 



^ II', LiHrfruHl 

LooWn g acio*. the Tponeaie* River at the lite ot tie Wilion 
" n m. The pletUTE wu taken on Sept. 1, 1920. It ib*rw* the 
T *ehi and cranta to be un*d in th* dam 1' nn"-t rufion. The 



dam ia tu be «,a;6 leet lonn, 160 (eel broad at the baae tad 
123 fort biin from the nv«r bottom. It will be (be lateral 

pfeee of monohthfc cone rale form ruction ever undertalcen 
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ALihama and Uncle Sam have been spending 
tuoon on locks and canals along thr VI i in. If 
Shoal* stretch of the TerracsMe River. Jum 
h 1 1« r V- 1- r , all ii.h i ; :..ti-in is h!.,-, Lf-d ior- 
by the partly finishrd dam. Whm enrnptetr. 
Thr vast inland lake created by the dam will 
enable the large** river craft to pass easily 

rixvr the inundated shoals; great locks Mn 
|ia« (Ui-h LTlft tilTUUgll thr ibill, :md jllrti 

the vast, rich basin of the Tennessee, with it* 
coaL limestone, coke, iron, lumber and farm 
products, will he tied lip with the l.l.OOG-mile 

network of navigable inliind water* of the 
\ I i"-hi55ippi basin. 

Army engineers have intimated that the 
etr*t ot the improvement at Muscle Shoals, 
properly chargeable to navigation, should be 
abuut eight and a half millions. 

They say that the improvement of the 
rivt fur navigation alone would cost more 
than in prewnt traffic would justify; but when 
mupled with an industrial development thai 



means cheaper fertilizer, cheaper electric 
power fiir sale, a big plan' mi whiJl ihr ( iov- 
emmeni might depend for nitr'ate* in case of 
war. the river improvement seems to be vcri 
much worth while. 

Hood control, too, a serinu* problem 
that faces the nation, might well rind it> 
beginning in the completion of this dam In 
the Tennessee. 

Thit, briefly, is thr plant Mr. Ford has 
offered to buy. Should he do so, it will be 
perhaps the large*! transaction of ic« kind 
ever dosed* Here is what he offers: 

To lease water-power equipment fur too 
yean, at 4 price that frill pay the Government 
f> per retil on Ihe estimated cost of completing the 
two darns, or $-jS.ooa,«XX 

Tn pay tbe Government annuo Ik a •.inn tlnri 

will (n too years retire nearly Its entire war- 
time Investment on water power. 

To buy the nitrate plant* and other property 
for f ipmtpo9 c*«h. 

To pay ia« estimated cost of upkeep ami 



repairs do the dam ami watcr-pasTey e iqi 1 1 p riifWt 
and furnish free power to operate the nuYigatioa 
hwfea. 

To male nitrate* in Plant No a. id ohi lift 
mearrriek for keeping tbe plant up tu data in 
lieveliipinRj ehcapri fertilu er-prmlueing method 
and to limit fertiliser profits tu » per rem. 

Such is die story of the power and value n 

fiillin^ n'atets at Muscle Shoals, Niagara * 

the South, Nowhere, perhaps, has Nature 
set her stage wore favorably fur a va* 
industrial drama. 1 ha\t shut wild guiti' 
amid the ruins of Babylon, where Sit Willi 
Willcocks dammed the Euphrates tu wat 
the tiirnn 'if M e-Djiut.imi i ; I've ii-.hed 
ha** above the giant Roosevelt Dam. find 
know the Valley of the Nile, with its mode 
miracle .it Am nan. Rut I know no Oth 
pawn or irrigation site, any place, where I 
wealth and strength of nature seems 
peculiarly assembled and ready for man's us 
as here at Muscle Shoals. 



What Keeps Your Coal Bill Up 



CH.M. iv ^in- to be on the from page* 
of the newspapers a* much next spring 
as it ever was in the worst dnjs of 
shortages jind strikes. 

Thi» was the view, not of a coal buyer 
or a rani dealer, but of a high government 
official, an Olympian who sit* above the 
business clouds. 

Wbm rhr statement was repeated to a 
man who knows the producer* of soft cut, 
the coal an which almost all our manufac- 
turing depends, he s.iid: 

"That is possible but I think the threatened 
trouble may evaporate into a situation not 
pariiYulii rly alarming. Still there is a chance 
of some disturbance even sooner than spring." 

What is going on in coal? Wh> are coal 
prices where they are? 

Tbe answer to that first question and tbe 
justification for the fear of trouble has to do 
with the wage agreements which end next 
March, IUJ. But first let u» look at that 
second problem — prkes. 

If you asked a seriu us- minded statistician 
what was tbe chiri irnubte with the coal 
industry and he said in effect, "It** too 
fresh." you might he justified in thinking 
that he had suddenly lost Ins mind. 

Yet that's about what the said S. M. S. 
did say. In other words, the chief task of 
the cual business is to keep an even Sow 
from mine to fire. 

Coal is like milk in more ways than one. 
Sou can use day bctore yesterday's milk, 
but yqn would rather have yesterday's or 
today 1 *. You can use last month's coal, 
hut >nu would rather have this month'*. 
Milk can be stored and *o cart coal, but 
there ate difficulties in the way. It i* quite 
withfn the bounds of probability that the 
■,oal in the furnace is ftenher than tile egg 
on the table, 

fseorge Otis Smith, director of tbe Geologi- 
uL Sunn, put the same idea in ji different 
way when be void: "Don't forget thai when 
um buy ens I, you ate chiefij bwrJog serviLC." 

Hoi whstrvrr the l-.iver hut-, wlim !ir 
i i)i hw a tan nf coat, he la finding fault. 
He took* at coal bill* — recalls those of the 
years before the war. He looks back over 
a table of wholesale prices for a few years 
past and he sees "Bituminous fob, nine 
PitHl'nt'jh Diitrtet"* as low as Si in 1915 
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and at In October of this year. He 

sees anthracite stove down to f.oh. 
mine in 191; and at |£.}o two months agn- 
He looks eltewhere in the table and he sees 
cattle and '.tipprr ami cum all cheaper tlustl 
in 1915. "Wheat," he iay» to himself, "u 
off a lot, although it's higher than it was in 
1914. Cotton ha* come up after a slump 
that took it somewhere near it* pre-war 
price, Why?"' 

A partial answer to that "why" may be 
found in some cost figures of a ton of coal 

compiled from various sources and for both 
anthracite and bituminous, And these two 
coat industries are in many respects a* tat 
apart as the poles. In the first place, an* 
thrawrc is a "luxury coat." It is produced 
in limited quantities from a restricted field, 
and its chief use is in the houtehotd. Tile 
anthracite used for industrial purpose* is 
largely a by-product. The normal yearly 
production sticks around 90,000,000 tons, of 
which perhaps 60 per cent goes fur domestic 
heating. Alt unprecedented demand may send 
the production up to 200,000,000 tons, thr 
other extra 10.000,000 being chiefly tods n sttta t 

Practically all this comes from 4KU square 
miles in Pennsylvania, and eight companir* 
commonly known as the railroad coal com- 
panir» produce about 75 per cent. 

The reserve* are, in comparison, smalt, 
amounting, according to the generally ac- 
cepted estimate, to between r 6,000,000,000 
and f 7,000,000,000 tons, enough for another 
century or so. 

With biEtiminuu*, everything is in contrast- 
In User* are the manufacturers of the coun- 
try, the railroads and the electric utilities. 

The factories take perllap* W per cent and 
tile railroads >S per cenl. As much, perhaps 
more, soft coal is artuallj used for domestic 
purposes as hard, yet so great is the ptoduc- 
tiiai of thr formrr tli ,1 r thr household pliyi 
but a soisll part in the total. 

The toft coal fields are far wider Hun 
rhe hard coal, rnrire than ajo,UOO square 
mile* of rhe United States, bring underlain 
by bituminous, white some thirty states con- 
tribute to a total output that rum a« high 
... ».,*., -:«.,-mh, tons 1 \c:«r »nd thai -'u.h!. 
under forced draft, turn out 8tM,ooo.ooo tons 
white this year its output may not exceed 
4 i o.ooo.ootl tons. 



There's the difference between the iw 
one a closely held industry in a limited fid 
where prices are fixed by the mine of hi file! 
•production CMttj the other a large businr! 
of many classes of operator* spread over j 
laired States, highly competitive, where hi 
COft mines fix the price as drmnml drtiji,. 

Let's took at the figures first for a w« 
ma! mmr The hr^t (aide i* for a mine "J* 
the Pocahonta* field of We»t Vtrgtnia arw 
shows the cost of a ton nf coal from under- 
ground to Columbus, Ohio: 

Mmr Ufeor i^j.l II. 47 

SufiiLitiri * 1. 1 1 * >« * « s* » s--^ i*W 
OwKthfA U 

•IVjicralnr'i hthk nur(ln ,.. .Vt 



c''jm w mint- 

Vrtifht (in ColtrniTnn. ni^<i) 



■ 1 1 1- tu Jr . F<itonl laaes tail utliei Items 

Those are Federal Trade Comfflisi 1 " 01 ^ 
figures in 19JO, They are not quite up tu 

date. 

but they are still substantially right. Labor 
the big factor in the mine cost, about hJ V' 
wnt, as it is ihe hig facttw tn the other Wg 
of the picture, the freight. It » more 
les. imi'vv 10 saj what |iirt of the 
freight i* labor, but 60 pet cent is a fi 
r<.;iriirnr 1 ft fh.it $4.7!!, then, »ome $* 
r 1- presents l.ifnn in itiiuc and uti null" 
Take another set of riuures, this I" 
from those submitted it the hearings on 
(."alder Bill ru control the coal industry, 
are (or bituminous coal Jrom a G 
Pennsylvania District mine to Worcestf 
Mass.: 



Min« Il1n:i CIHl 

Suai>ll« . . . . 
Onthciit . . ., . 



t" lu 
SB 

,31 



Fftifht ([« tVnrcntn. Mail ) 
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Here there is no allowance for nperat 
margin (if you can believe thr operator, g 
isn't any profit »t present priiesl. 
again Uhor looms up. If we makr the 
rough average of the share of railroad tunc 
we havr out of the Jff.oj a ton at Worce**" ' 
Mas*,, $5.11 for the two kind* of laB 
about 64 per cent. 

One mnrr example, this time fcrt,rir *i l il 
worked out Mime month* ago lot a net 
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<W lixc (anthracite i* umjuIK quoted hv thr 
"n of j,j 4 o pound* )i 
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lifi*. and transportation! Transports- 

^ and labor!" On those two note* the 
lit* °P5 ratQ f will piny >ou artj tunc you 

**j The labor in the ton of Pocahontas 
Jr** uiat the Federal Trad* Commission 

Kutrj ., e(tr at j;, 4? wat b3 (cmj ^ 

'516 4 nd atill lower hefore. The $^.19 of 
, r Lrntral Pennsylvania fidd was 91 cent* 
5- In freight rate,. tll.M r.- 

| " 0ri «ter was Sjt. 7 o in 1914. while the Sj.38 
/ il!" 'hi" Wot Virginia mine tn Colutn.hu*, 

,h J". was about $1.10, 

, K| it what i» it that keep* these figure* 
! " : " they are? The answer ia that ques- 
toai 10 ** n iat,ctmi freight rate*, is a 

rt Ff V r ^-mniiiisjiuii .iiid second with thr Rail- 
biia? ' ,ur H**ard. Carrying coal i« the 
i ,t the railroad* have, and theif 

t | t - J j or 'hat jrih is tremendous. About one- 
°f th thr tonna * !r mtuled hv the railroads 
of **• COuntT J r '» coal, and about une-sixth 

•i? t,T t'>f :»l r-iiimit;s i.unit'i lt.nu coal, 
wlij k IWJ ' t ma ' lr " :n %vtre that freight rat?* 
^l"* 1 aruclt on a level frtirrt igu tn 1917 nf 
''-.I 0 a ton have imce been increased 10 
•SO a con. The soft coal mosemrnt fnr the 
fttSa ^"B"** 3'» '934. was equal to 

t -„ I j ' '* you cure to. but the country'* soft 
ill a I CIKllt fc ul t% »'o"«d ■ billion dolliirt rvrn 
an a. * Hn ,- vpar ' 4l,11 l twite what it Wat before 
V\?L* Ir »Khdnkr whs >lnx 41 Sarajevo. 
-•^N ih" 1 t ' 1c ' BO0:r P* 11 1)1 lun which 
g »iore than doubled *ince tgit and which 
field* has mm) two and a half 
Here we come back to 
J*5B bejian, to that Matetnent that 
ti (lv fill the front pages nf the 

*mi- r Ih ' r "' nt '^ 1 »l'ri«e *« t' ha* not 
Sjtfjj , t''!9- Wc came, ton, into n 

vrhi.i ' bitterest |i:[tti*jin»htp. the 

Mi r, V^ tr the; relation! of the 
Min/iip °P"nH'i-» and the Unfted 

,v »ir c„,. , 
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the operator* 



), i» per- 

, ltt . ' ' Prr itjk i|Mi,ii,i,(.J, J h,tt liy 

it. r l f • " b*Axhx\ one. "Unionwed" 
Tu ,rrm «f iinterTiiiil meaning. 

h Unilin '. If ^, dp " it probahly mram that 
hlj'in)].. . ""^ will i<»lli>w them 

T|» ( * ni L ""J l ie*tinninKly. 
"*em, | Crntrr of union mtnloK i» the 
l| '-nrii. ^Pfti'ivc field" of Wextrtn 
wliirb 1 , * Indiana and lllinoi», the field* 
rrj ^m fTV > J™ 1 * Pfrhap* 4.5 per cent of thr 
P r *»id«.. ° 1T J»«tIflou» <oal. John Lewi*, the 
" Uni[ 5 d Mine Worker*. bi« hi 
' '"'triil'"' '" l n, 'i | ' {,na P ,J l |s . ftuni thrte 
'he 27 diitrkts Mrhieh emti AMI 



great 
Prnn- 



of the United State* and part of Canada. 

Take a chart of hitominoua coal produc- 
tion of ILirtuis poiiiK hack to 1910 an J run- 
iiinn well into tg.21. It'» u ram<ed a MM 
at can he imiu;ii»ed, leaping in one month to 
hetwern i>,taxl,ooo and in.fKKi.rvxi t<m» and 
dropping «im crime* to xern. It* mo«r even 

strrtL-h Wa* (he perind of the war when it 

ran unite tteadily trnm 7,«n0,OOO to 8,000.000 
tons. Each evrn year — 19 to, 'ia, '14, and 
'16— of thi* chart ahotm one marked feature: 
.. limit ii(i in March followed In a deep drop 
in April. In 19.13 the line of production 
*hui down from 8.000 .000 tuna to nothitiK. 
in r«jJe. iraoi 7.150,000 ton* to lea* than 
i.CKXliOOO, There in one hrenk in thr hvo- 
vear tyde. That came with the «rrike of 
late 1919 when a rush of bu»inr»» in fear 
of ftrike »h<>r the Illinois mimthl) produc- 

tinn lo 9,500,000 tons, only to have it fall to 
hardly a quarter of a million. 

Thi* *prine coma the wane affeemrm 
renewal. What will the miners a«k? What 
will the operator* eive? Will there be a 
Urikr f Nn one will aimver the*e <iue*- 
Hon* for you. Imf 00 one will «aj- 

"nti" tu the i^Lr last one. 

The npefii- J«K t«rs loiil; fr.r 

the miners to ntk not merely 
o continuation 
of the present 

*cule, but an 
increa»e. When you 
look a»toni*hed ar 
that proipecr they 
tell you that thr coal 
miner*' politic* it tn- 
ii'Krd to an ejttcn 
that the man ouiiide 
the busineu cannot 
undrr>liind, that 
lr«dcr«hip hanc« on 
success and thut no 
ceu it measured in 
term* of increases in 
pay. that a rai*e won 
one yrur may 
he known a* 




"Blank'* (niTraae" and force hi* rival or hi* 
*ucceuor tu get out and frxrve foT "Jonr* 1 * 
bcntaae b ' wliaievet the justification. 

The 111:^1--; nm tli.it we may liner trouble 

over nur coal auppljf before ipring waa ha»rd 
no thr pending litigarion over the "check «ff" 
by which thr employing coal itimpaniri in 
union diitrict* hold out from the pay of 
their men the due* and nt*e&*meritt of the 
! int-il Mini- Worker*. Judge Anderson in 

the Federal Diitrict Court for Indiana en- 
joined the check off at the request of a West 
Vir^inin operator who said that the defendant 
1 in i.itur* in the Central (irlil were cnllectinir, 
the fund* to arm mine worker* that tliry 
mi|*ht "murder and oaiauinate the non> union 
worker* employed at the complainant** mute." 
Thr injumtinn wu »ii»pended and the fate 
of the check of! hang* on the Circuit Coatpt, 
The brlirf is crowing that any strike un 
ihi- i?*ue will be neither complete nor Iohr 
continued. But what of iirnt *priit|: and the 
wane scale? Here again new factor* con- 
stantly ramr tn, Bunnes* depre*sii>ii and 
mild weather are playing and may play a 
ereat part in preventing an April *»t r i It «-. 
The mine worker* are affected hy period* of 
idlene** and are lew willing fo face a *hut 
down to enforce demand* which many of 
them feel are unreasonable. 

The mine worker see* in othet indtHtrie* 
owe/ring wapr*- He »*e* in rounj min« he 
buya lou'rred price*. What i* hi* urounJ ior 
aaktng! an increased wage scale oe even lor tn- 
"•ting on retaining what he ha» £ot? Hi* 
answer u that mine wage* are not what thry 
sound: that irregularity of employment 
make* h» year'* raming wort* 
ably low; that his wife and children 
eat and wear clothes 363 day* a year 
while he work* only a little more than 
two-thirds of the possible working num. 
Figure* compiled by the United 
State* Geological Survey for the thirty 
yenri, rftvo-1919, inclusive, thow that the 
itoft coal miner average* to work 115 day* 
a year out of 108 taken to represent a full 
year. What of that other 93 ? Thei are day* 
shut down, and the *amc authority divide* 
up thr-ir -ihllt down day* a* t'.IUu, Idle 
through »ea*onal demand, 44; idle through 
*hreT nver-developmrnt, idle tht'itlgh 

busmen* deprr*»ion, J J. 
The»e figure* will not «uit cycrvooe 
nor will everyone atfrce u.'iih tlirm. 
They're Mnurtlunj :■> '■■insidi'i, 
however, and they seem to bring 
u* around the circle to where wc 
started. Can the coal industry, 
miner, operator or buyer, do 
anything to if on out this uneven- 



Ht It tt 



citable 



P*i>t» »,r Limit M*. ttktr. 

H*te he i*— the man who AlH* yoirr eaal. Hla mp 
agreement* expire this spring, *int annthfr ulusra may 
appear in the erratic Itne that chart* oat coal production 



I'nrv.' th.11 .ri.-il <hrmld (low t'l 

market no unevenly? There 
are answer* to this question. 
The anthracite industry ha* 
partly solved it, but there the 
problem w vastly different. 
Couldn't coal be *tored 
in vastly greater amount* 
than it ia? I* cooperarive 
or community buying a way 
out? It there 0 likeli- 
hood of better industrial 
irLmotii that will lessen 
those amar.ing Marcb 
and April deviations 
in the pt odm 1 urn m rve ? 
The Nation's Buttvna 
hope* in an early number 
to tell how these que*- 
two* are being met in and 
out of the coal industry. 
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How Much Business Freedom? 



By HUSTON THOMPSON 

Of Inr f edtrdl TraJr Comtmssi r it\ 
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T A DINNER in Denver, recently, an 

At tin startled me hy saruiJC that this 
h-jis the beit time in the world'* hi>- 
tcrj hi which to live, {or, said bf. 'the crust 
of society ha* been tti bruk.cn up that mm and 
ijrm can emerge da never before and get a 
hraring." 

One of the idea* that must cmrrgc from 
ihe present yeasting is that freedom flourishes 

In prcipnrtiun Co a reasonable resLraim. Thi* 

will he a difficult lesson for America in 
learn, with all it* resource*, it* energy and 
it* youth and ambition. Unlet* America con- 
quers herself, the cannot lead the world out 
nf its pretenr turmoil to a new and better 
»:a.te. 

The i]u«*iion of a reasonahle restraint is 
one that is pounding it the door* of C (ingress 
a* never before in our history After all. 
Cdww it the barometer of the impulse* 
qf Jie American people, and if we will ttop 
ind stud> fcgWatkw that b thrown into 
its linppera we can anticipate to «wit ex- 
1*0* the direction of the American mind. 

I,rt me try 'o view the situation a* seen 
from the conning fnwer «f the Federal Trade 
qmmitsiurt. 

Visualize, if you will, the ultimate con- 
sumer down in the market place. We have 
today approximately 340,000 corporation* 
1.1 lllis T'l'.unrv engaged in industry, commerce 
nnd trade. Hundred* of thousands ol dit- 
iributun are shoving thrir good* in front of 
the «m»umer a* never before. Tht* con- 
sumer's grandparents bought in a market 
in which the consumer had verv little op- 
portunity for selection hut a great oppor- 
tunity for investigating and examining hi* 
♦election before it was made- In those days 
they honght in bulk, and had the opportunity 
U twt* and feel, or inspect the article of 

j 11 rrlmsr. 

It's Different Now 

'T'HK whole picture it now reverted. The 
* lack of information of the present-dary 
consumer it such that he *tand» there wholly 
Lflnfused. From every direction the neces- 
saries nf life arc thrust at him, but the 
market baa been so complicated and 
goods pan through so many bonds ta one 
dimple* process of distribution that he is 
unable, in so far 4s prices are concerned, 
to analyse or understand the reason ior th<- 
dj[Tetcn..r lirncrru rlif -jf-r nf thr article 
nnd the price he it required to [>.. fur it. 
He fa frequently at *o ureal a distance from 
the place of production that he is unable to 
tain information with regard to the tout. 
Hi* horiion i» ao limited thai the causes of 
thortage in an article, which generalli pio- 
diiir- runaway prices, are a closed boot ta 
him. 

Add to this the fact that, at least in the 
finid lute, piartii-alb evr-ritlimg is wrapped 
up or encased in cartons whose enntrnrs he 
i> unable to inspect until he ha* arrived at 
hi* home — 'and we have tome iJea of how 
helpless the householder of today is and how 
much assistance he mutt be given hy the 
distributor. 

To be sure, the modern system of selling 
goods made up in package* and wrapper* 
mark* a decided advance in our marketing 
machinery. It has manj improvements aver 



the old system. Bur. if taken advantage of 
tn deceive the buyer, it call* forth criticism. 

The shrinking purchasing power of a man's 
pocket book, plus his inability to understand 
thr situation, create suspicion, and suspicion 
engender* an irritation, svhich sometimes 
drives the ultimate rtmiumrr tn extreme*. 
Gradually (his irritation bevntne* articulate 
and i* evidenced hy the initiation of legislation 
ir. Congress. It is not difficult to analyze 
znd classify the croup to which the consumer 
has joined himself in his desire tor relief. 

Three (treat economic policies ore seeking 
to dominate the American market, and the 
question of selection is close at hand, 

There are m.-inj intelligent men in the 
business world who would like to see the 
Government license business and who in the 
■ (• : :Lt li are crying out fur lew govern- 
ment in husineta, (Jf course the licensing of 
business would mean n restriction on the 
parr ot business freedom, for a license could 
not be issued until un investigation had been 
ruade. Moreover, those seeking a license 
would have to conform lo certain rule* und 
regulations and would he subject to revo- 
cation of license. Dues the business man of 
America desire such restrictions f 

Therr U still another group which says: 
"Wh\ »top at half-w-n>' regulntion like li- 
censing, which will ultimately lead to comnleie 
dnminatinn by the (Joverrtnient? Let us 
bridge thi* chasm at once and accept nationsi- 
ixation u the only way to escape the Scyll^ 
of liie tn government and the Cbanbdis of 
■me and confusion in business." I imagine 
that the American business man shrinks at the 
thought of either one of these groups dominat- 
ing in the Government. 

There is, however, a way out of this di- 
lemma, and the solution lie* in the hands of 
the bosiness men of this country. 

If business would have freedom from Gov- 
eminent Lnterventiun, then it must /ut!i;n.t 
itself to a reasonable requirement, one that 
buw'ness men of other countries have met. 
It muit yield up tu some governmental au- 
thority, information as to costs, production 
nnd prices, and ihe Gni,ernnierit in turn munt 
tabulate and distribute this information, un- 
identified a* to companies, to the general 
public and ihe ultimate consumer in such a 
way that the consumer's present confusion 
and suspicion will be dissolved, and con- 
sumers, producers and distributors will be 
brought together in better accord. THi* does 
not mean that trade secret* are to be revealed, 
nor individualism and personal initiative 
embarrassed. 

Legislation to bring ,it>mii this reined', n 
evidenced hi numerous bills in Confess to- 
day, litis legislation is meeting a certain 
opposition and, should it be defeated, the in- 
dications are that some business interesta will 

base >■' i-i'T :hr question -f n.wionuli* atmrt 

I can understand nln the buainess interest* 
are besiliut about giving up such information. 
In ,i ir-w in<.tiincc» she) ate fearful that their 
butirte** will be revealed to competitor*, al- 
thnugb «ince the open-price assoclarion has 

-ppin|: up Jrt'l »prfjii .ivrr tin. .i.iinirv tbuT 
reason in the efts* of a given number is to a 
great eMent eliminated. 
The other reason is on« expressed in term* 



of fear that the ultimate coniumer will not 
willing that the distributor make a reason 
able profit. This idea was brought to 
attention in conversation with ■ number 
invc»tmeiir bankers who are uppusrd to le 
islation which would require the giving in- 
formation ro a public official with regard to 
securities about to be put on sale. Thrv 
Have this an an example: If after telling 
security .it <jt> .iriil inking »vu point* at the 
cuminiKtion, the securitv then dropped to 
and was told, the seller, when he learne 
Of the «i«e of the cnmmi«*ioo, xvould «*eJI 
the broker's having made such a cummissiu 

Business men vvifh thin viewpoint are 
rfctte to their business that perhaps in doubt- 
ing a competitor they have carried the dfc 
rmst to the consumer. As a matter of fact, 
it would be a rare exception rf>:n a can* urn ft 
would object tn a reasonable profit on 
part of the distributor for, after all. many 
consumers are in the distributing businesi 
and fo* selfish purposes, if for nu uthc 
ivmiJil ruit ivjii: t>. ifi-prive unvoile of a rea- 
sonable profit, Consumers are like lawyer 
in this respect. They wilt, if permitted. *r 
I ret the best man for a judge regardless or 
tlleir friendship or personal Bias. In all ntv 
experience on the Federal Trade Commit 
sinn. I have never yet found a consumer wh 
objected to the taking of a reasonable prof 
on the part of the seller 

Statistics of Necessities 

r lM!iS proposal that those controlling tl 
* esseiiti.il necessaries of life, such as lull 
her, steel, coal tcstflcs, etc., should give ti> 
Gove rut cirri r the information necessary to 
quaint the public with condition* so thin thr 
public can deal ofi on equal huti* with (ho* 
in the industry, mrer> in p.irr with the oppii' 
airion of some of thr open-price aswiatinn*. 

\Vr -.1 hi distinguish "! fOi rsr, between 

the assort atino which is created for the put" 
jwisc nf id'. .(Oiiiiii thr herirr interests of W] 
industrj- and for hrin^ni}; ihe niemher- '' ! 
the indunn into social touch with e.uli other, 
and the open-price association which may 
created far the purpose of exchanging iitfor* 
mation regarding prkea and production wit' 1 
the intent to control price*. Thi* Litter tfR 
'•: ii r^.iiii/ .1 tii n wV iti .isr tint it ilreudi < ri ' 
lects tne toformation much as the Governme" 1 
would desire in order to inform the «n«uinfrv 
So far as 1 am aware. r>« one of these a*' 
sociarioii* hat the machinery nor the monei 
with which it could distribute the informatio* 1 ., 
to the politic at large, if the informaii"* 
were curfect, 

It can paaa the information to its a* 1 * 
individii.il numbers, whu life in a compa^ 
organutation. but that would nut be cof* 
parable to informing million* «it tonsumef* 

Moreover, it is a rare thine that an uw'jSj 
try actually knows facts wnicb affect tn* 
industry but which are external to it, **» 
which should be known by the consumer 1,1 
order that he may have iitt intelligrnt und^ f 
standing of the market. For example, I** 
•, i- .it, ivlirn the question of the effect of W 
import a r ion of wheat from Canada was *JO 
itating the farmers of this country, the l'" 1 ^ 
end Trade *'iiir,rnissiini sHmght the best * u - 
rboritiei in the trade a* to the ainount 
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»"hrat bca'iiK imported each month from Can- 
and the best apptaxima.it figure that 
could he uhtained was about J .IOO.OOO busfirk 
# I t con,m '* & * ,,n requested the assistance ol 
* 1 reasury Department, and within twenty - 
ur hours hud answers from all the custom- 
houses on the Canadian border showing an 
"Eportatinn running fmm ft,ooo,Ot>a to JO t - 
°Oo.ooo bushels a month. This information 
M « mi mediately given out. And though thr 
amount greater than farmer* or grain 
'"'•riliiint* had suspected, confidence in the 
■Sl'Uricj of the information lead an imme- 
diate and quieting effect, 

Hie .1. ..nimnnii referred to do nut give 
* detaiUd explanation of the reaton* for the 
"Prrad between the producer and the ultimate 
™™umer. The general reason for this b 
tut ihe Tctailrr is frequently separata! from 
» wholesaler or the broker. So it it, that 
"*e and intricacy of business has cmnc face 
"J face with aiac in population, ami tlir nnl> 
a bernativc to licensing or nation a lutatiDn is 
■nwtmatiou. 
L*t us mppose, then, that 



l.i'.,, 



a government 



Htot 

'hro 

Ud 



oratory is set up for thr collection, anah- 
*>* and distribution of information, and each 
'n'Ti'li the I Jiivrrnmrnt is distributing the in- 

•ornution as to cost, production und price 
^"^i-rmng thr essential nnTJisariri of life 
r «ng.h it, wireless system. Its post-office 
uther official machinery and thr press 
'"the ultimate consumer. 

'That will he tlir- -.(nte nf mind of thr ulfi- 
"Ute consumer ? You may rest assured that 
J will he perfectly satisfied with the benefits 
open tnmperifion. I *jty this with assur- 
er Iwcause, from the beginning nf that time 
' n which markets first eaciierd, the consumer 
tern tatixfied with the benefits of free 
™t» petition. 11 in, vou aik, what is open or 

lT « Wmpctition f 

r **7 reply is that it it the opposite of un- 
atr competition and, tf I were to cririciise 

'"^ I rdrral Trade Cnnimltwon Ac?! J would 
v that it ought to have defined what wn 



fair competition and ttated thit ill compe" 
tttton which did not come within that deri- 
11 it hi n was unfair. 

Fur example, thr Linvmier will be per- 
fectly satisfied if he it getting the benefits of 
competition bated on the price, quality of thr 
ankle, service and, in most inttancr*, alto 
the advantages of location. 

The benefit* which would flow fmm pub- 
In i!i would l>r im. nh. i liable. Here is one 
instance; During the war all dispute* be- 
tween labor and capital or industrieii con- 
cerning which the federal Trade Commis- 
sion had been gathering and tabulating in- 
formation, werr settled on a basi* arrived 
jt trurn^ figure* and data presented by the 
(■'rdrral Trade Commission. 

Today «( have a very admirable body 
which intervenes in the settlement of strikes, 
hot invariably we (ind ourselves upon the 
threshold of a jtrikr without any information 
in which both of the <orttenlitl|; partir^ have 
complete faith and upviti ubicfi thrj could 
ba»e a settlement. Again, Mtch informatton 
as 1 have described would inform ever> in 
diiid'isl in (he Industry a» to the »ituution, 
iO tli.i! he inulil .m.i.J liir pi ( jinidinj: i(i'j», 
in overproduction leading to a cullapiilii): mar- 
ket. He could make his output less seasonal, 
ittiiij; itidipendencl^ >)i his competitor and 
nor in i .i:iiiiin:i1 inn t en-i rd i n u the question of 
production, By using bi> tiwn judjjrnent with 
reliable information before him. he could reap 
the benefit* uf that judgment ai against the 
careless competitor. Above all, it would 
eliminate much of the unrest which is abroad 
in this country. 

Let me en a ^trp further. If the American 
luieiors.s world were to say to the other na- 
tion*, "Wr propose to do SusinrM only alotii; 
thr lines of fair competition based on priie, 
quality and service, and the advantugri of 
location," .ind invite the rot the world 
to adopt rhtt hmonni* phutorm 5 (irmly be- 
lieve this great step would large); eliminate 
the dangerous causes of war. 



Just as the bu»i!u-.- Lit the wurld lius In- 
coror intrrnatiwal, so the coosumers of the 
world are beginning la call to each other 
through their governments. If ynu doubt this, 
llcitn rile inform .itirm from the clipping bu- 
reau* nf the pre-ss of rbe world and illtdy tlo- 

leKiilution which is before the many parlia- 
ments. 

Already rhera are organiT^ri .ti, r-.,- i 
and fnnrtioning ill man> countries similar 
lo the Kedetaf Trade L'ooaiTuvsion. Many 
other countriei are considering legislation to 
L-reate such bodies. These bodies are not 
being brought into existence by chance. They 
are in response to the demands of the con- 
sumer and the hettrr business intrtescs. 

The serrral nations of the world are brinn 
irouhlrd by the same question), in trade. A* 
you al] are aware, the war produced a group 
of Hy-by-night argaaUations that are doinyt 
business in Other pvvonttrici to the injury of 
our honorable business houses. Many pro- 
tests arc coming to the Federal Trade Com- 
mission ti> prevent the injury which these 
pirate* du to our nation's good name, as well 
as the reputation of our own industries. 

Selling below sample, misbranding, filvr 

lik<-»1 ninj ih'l I lunlirn; '■ -II sorts lo :lii^ 

class are seised upon by the competitors of 
other countries and are tlve cause tor agitat- 
ing and holding us up to criticism through the 
foreign press. Moreover, the business in- 
terest* of other counrrirs are suffering (torn 
the tame situation and are crying out to their 
governments in protest and asking for pro- 
tection agamiit their fly-hy-nichr organization*. 

Thr movement is general throughout the 
natmnt of thr world to nipprr-« thoic uhn 
iojtire thr good oamr of thrir honorable rner. 

chants. 

AL1 signs indicate that we shall have to 
come together in some sort of an interna- 
tional trade commission to establish fair cam- 
pctitinn and eliminate unfair competition, just 
as had already been done with regard to the 
international protection ol patent rights. 




The Dollar Side of Safety 

By CHARLES R. HOOK 
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A WLLION DOLLARS worth saving? 
Leaving aside considerations of human- 
let m ' rKUl * l rial accident prevention, 
thf ? ' ' at authenticated fact that, in 
a V Slates, industrial accident* cause 

I in j 1 '* e c«5l»mic l("S of more than one bil- 
fiist ? n car ' 1 J remr < hc '" li(,t - this, and 
jj**4» important, an indirect )o^< thr.-iiiuiii 
fjST C|t ed efficiency and production of several 
"'chum 



tnorp. 



i n j ^"tv-three thousand men are killed in 
umoi ' "fadenta in The United States an- 
^"V; mare than half a millii 



a tm II inn are so 
to cause fnur weeks or 
try; about j.uoo.ouo are injured 
(j-^tJ* *Titent cauaing at least one day's dis- 

Btjsj i tnc a*fcty movement is doing and 
t'dd '" r ' ,, ' ,| ' r ihii humnn wastage was 
r,,, 'hr September number of Tim Na- 
l„. t 1 BUS. But the humanitarian at- 

f 'f rr t ^ le % *i ff y movement is only a purr 
nn ' W»«T^accidrnt prevention has besides 
,¥ t»rk ,Pfl * C economic significance, SnfetV 
q ril j ' ** welt as mving thousands of lives 
luri»?' V " n, ' n l( hundreds of thousands of hv 
^ 'Stn sore at least 75 per cent of these 



yearly losses of billions of dollar* due to ac- 
cidents. Looked at solely from the >t.uul- 
point of good hualneu economics, accident 
prevention is of tremendous Importance. 

Ni'l vj Itum vriir", .10 .l> • idi-n: • wrie ".i'l 
in the day's work." Employers, executives, 
foremen and workmen alike took this attitude- 
Men look pride in their scars and boasted 
id narrow escapes. Ill shop, mill, factory 
and shipyard the man who was nut rimta] 
to take a chance was looked upon as a 
coward, 

But there came n day when the "all in the 
day's work" attitude toward accidents come 
under the cold, calculating scrutiny of a few 
men— business executives and engineers — 
who taw a big opportunity not only to saw 
human life bat at the tame time to wipe 
out an enormous economic loss. They 
analir.ed thr si tun lion and found that, when 
,u. ■'iiirri!'. w»-re <oiiiidered an unavoidable 
part of the day's work, a full day's work 
was never done. They found alto that 75 
per cent of the accidents could be prevented, 
and Hint often as an incidental result effi- 
ciency was increased from 10 to 100 pet cent. 
And so for both economic and humanitarian 




reasons the old attitude toward accident t 
discarded and a new era of safety and effi- 
ciency dawned in thousands oi proEmsive 
industrial nrgajaijeatiens lar^r and -,malL Tit- 
day ihe prevention of accidents has become 
a most important aod an inherent part nt 
the day's work in the modern industrial plant. 
The day's work now means a day's ajajst 

Am rniuto>et ot p^t^ou in nil ex ecu 
position whose company has had to pay coe 
penssrion or damages to injured wor 
will easily realize the heavy, direct monetae 
coat nf accidents. But there ore thousands 
of eicecutives who have as yet failrd to see 
the deepest and roost serious economic sijf- 
nificance of the accidenr problem — the indirevr 
loss of efficiency. 

The greatest n annmii signirkanre of acri- 
dents lies tn the fart that every acridrni is a 
ted flag indicating an inefficiency somewhere. 
When an accident occurs it means rsot only 
the direct Ions occasioned by that accident, 
but rr points out the fact that there hat 
been a wmatant leakage of efficiency, a steady 
loss of time and money. 

Take an actual case where a plant was 
manufacturing canteens for the War Uepart- 
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Phut* by Lewii tV, ffltW 



It «ii one* the curiam la refer Co worker* as "hands," perhaps 
(or the reason tlml before the age of power, "hands" to» 
about all a matt needed <id hi* job. With high-speed mi- 



'hmery doing more and mors work, the brain behind the 
hand and arm beccnif- of greats impul inner. And skilled 
worken, crippled Ibrougb accidents, are harder lo replace 



ment. Each half of thnir canteen* wa* being 
nude un .1 itampinjj press. Several operator* 
h id !<-,%t ivi~ nr mmr tin,;er« ai this work, 
A '.Mlf inspector iijmn iiivcttitr.itiritf, fmind 
th.it theie accidents occurred when thr opera- 
tor rr.ii'hrd in to free a piece whirh had 
stuck in the die. Ai ■ rented) he suggested 
a foot-operated kick-out. Became of the 
war-time pressure for speed the representative 

of the War Department protested this change 
on rhr ground that thr canteens wrte urgently 
needed and their production must not he in- 
terrupted. Finally, however, the press waa 
-ii'.t dnxen and the kick-cut installed. Much 
to the surprise of everyone, within a couple 
of days the output of canteens had caught 
up with the production schedule and there- 
after the daily production wm approximately 
doubled. 

Again, tale the case of a larj»e metal bed 
manufacturing company which h:i«i ii.nl < !vtd 
accident record in ill punch pre** department. 
Tile »afety engineer found that the accident* 
occurred because the operator* had to put 
their hand* under the die in plating arid 
removing material. To remedy this he in- 
stalled a variety of semiautomatic feed*, moat 
of them simple, home-made affair*, through 
which the operator fed the materia! into * 
trough instead of placing it directly in the 
press. Not wily did these changes brinR about 
a practical elimination of serious accidents, but 
they also brought an tncTeaar in production 
ranning from if> to more than 100 per cent. 

What made possible these latee increase* 



in output? The fact that safety and efficiency 
are synonymous ii the answer. You cannot 
have a truly efficient process until you have 
a aafe process. The accident! in these cam 
had occurred hecn'ne the operator placed hi* 
hand* in rhr press, either in the normal opera- 
tion of placing or removing material, nr in 
the supposedly exceptional instance* where 
the material stuck and had to be pried loose. 
Ill a. S-ery small fraction of these case* sonir- 
th-.nc M-r-ii7 wrung and rhr operator injured his 
hand; but tvtry time the operator put his 
hand into the press, time was lout -sometimes 
a fraction <if a second, sometimes mote. 
When the operation was changed to that the 
m.ni had no need to put hi* hand intu the 
pir,, rhe-ie t:nie ion** w-rr i.e.rd In oth-r 
words previous to the safeguarding of the 
machines they were bring operated with a 
ban in efficiency of from 10 to ^o per cent. 
Small wonder that production practically 
doubled whrn they were made sate and 
efficient. 

Another factor in the increase fn produc- 
tion was the elimination of tear or nervous- 
ness, A worker who know* that a false 
book may cost him a ftn-ger if likely to be 
slow in hi* movements. 

As jnnther example Consider a truckload 
of material heing pushed through a shop by 
it workman. A piece of material falls on 
the truck and injures the workman's foot. 
We call this an accident and know ii results 
in an economic loss. Bur thrrr are many 
i>rher times when a piece falls oft the truck 



but lines not happen to full on 1 1 1 >■- workman's 
foot. Every rime this happens there Is mate 
or less damage; there ii a Ions of time while 
the workman stop* to pick up the mnteriali 
other truckers hehmd him are forced to 
w.l it ; rhr m.i.hinr ujirrjlur who is going to 
use the rniteri.il is j|so delayed. If this 
happens rive time* a day on each of 100 
trucks used in the plant, the total loss of 

time and total breakage is large enough If 
require Ver 1 1 1- r ful coriHideration, In 
only on* of these 500 cases, perhaps, doe* 
the box fall on a man's foot and injure hist* 

But besides the loss 1I1 1 e- to tin. :njnr\ th«tf 
is the loss occasioned bv the JOO inefficiencieS- 
The foreman or safety inspector who in* 
WWhftTtif the occasional personal injury m»T 
find that it was caused by a hole in the fioOf< 
by too restricted a passageway, by poor Light- 
ing, by an improperly designed truck, or any 
of several causes. When this defect is reme- 
died it saves nut only the occasional in 1 11 J T 
bur the much more frerptent toss of time; 
removes a condition of inefficiency winch i* 
the aiarrecate was even more costly than Bag 
injury. 

One of the definitions of an accident found 
in the dictionary is "anything occurring u"" 
r.tprUcdU." In this broad sense the material 
sticking; in thr punch press, the object falling 
off (he truck, a belt breaking a ritiliuad triU* 1 
tunning off thr track' — all art- :ia:idertl* 
whether anyone happrns to he injured or lift* 
On thr othrr hond. the spirit and aim of 
large-scale production it to determine the "oil*. 
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"""Way" of doing things, and always to do coir of thr tatrtv department i*. indudrd with 

c »cri thing ln thjit one way. Obviously these the actual compensation and medical expense 

two idea* are directly opposed. All accidents during thr later period, 

111 t rir hrnad tense — ail ctiirt^m. coming line*- Such incomplete figure* at are available 

pectcdiy^arr foe* to efficiency whrthrr any- show that in thr simr,rrgare Thr" savings nos- 

happens to lir inu.rrd or not. aih|e through organized safety work amount 

EflSciencj conversely a foe to arriaVnti. tw several billions of dollar* annually. In one 

" ;i prrfcctlj cincicnt plant nothing could year, as stated nt thr Vtjinninj; of this article, 

**tr happen unrapectrdly, and there could be there o;cur in ail the industries of the United 

** fcccidenral injuries. The fact it, how Statei about jj.ooo fatal accidents; about 

that few, if any, plant* are parfectly 5,75,000 non-fatal accidents causing four 

'rai'irnt. 'flir twn punch press departments weeks or Strtn disability, and about 3,000,000 

n >riii Hjin-ii ahoVr wete in factories whose Urn- ncvtdritr* in all rausing at least on» day** 

(~* n »nugernmt i"d whose profit* were well disability. These figures tire from an estimate 

*°ove^ the average, and in which particular made by Frederick S. Crum, assistant statis- 

'ttentwrj had been given tu im r^ayiiiK produc- tician. Prudential Lift Insurance Company. 

ellirirricy. Nevertheless the constant based on all available statistics. The time 

T*' of time due to the lack of a kick-out in io« a* 4 reaulf of rheae accidents may be 

toe one vase and chute trrds in the other computed a* follows: 

''•c pawed unnoticed until attention was 0^ 

*™* e * H l by tf>e injury of operators, and Actual lost time in V^Tt^™ ncn-fara! 

■ remedy suggested, accident* jS/MG/ioo 

„ - » j, . Lnwi nf future earning passer as result 

1 ho VaJUO of Safety oftwnttletenrp^ul t^eTrnaneni dis- 

jl" IS impossible even to miniate the money ahBity »ultiriB frurn ll.Croo arri- 

J^which has been saved or may be saved by £ nt » ,Mcii m * W - fl6i00O ™ 

Z"^* 0 - production through accident pre- J ^ui^-f^ ' 

s I""*, '* thl! t» U, f n,0,W1 ' 13f*» f»t«l Kctdent»,e« ) itivAlcfii to i,?H,oc.q,qco 

'"h- J he National bflfcn I.. I ii.n >ui 

J*. recijrdi of cumpaniet whiclt ttrtve iUC- Total , iyl.ooo.aqo 

~^<«d in rrducinc co»ta by ^io.D(X) ro S 1,000,- 

lite hcvt nirasiJir <il .1. i<irtir i.rjM in .113 pi r c.i|rjiil;.i day (¥a8 per WC«k) ( thi* lojt 

wdusttini concern i» the "severity rate" or time represents a wage lots of $I,i-6R,oOO,OoO. 

lumber of days loit per thousand Imura from thus we may subtract the actual cost 

dla br '< M " ,f1,i ftttaliiLES and permanent of subhiinrni c of thr men killed, baled upon 

"■bihtici tljc equivalent agreed upon In the a twriity-jcm avmur life expectamT of the 

5*Wtciaii» of the Fedrtal and «r.:ite labor worknian, which may be placed at approari- 

' ['■'nrriL-Hts arl ,] industrial rommissioiis. rtiately 60 per cent of their wages, or about 

i-7 j** < iujva1etii for death tir permanent total $jji,ooci,uuo. Thi* leavei a net econmmc 

r^T " 6,otm 4 ' JI) * k >M " 1 "** ti °" * rvvrnr J'" ,<J ,nr cniintry of about 5837,000,000 tor 

' r ^''pfctani.y of wnrkinji life fur the aver- the j rjir. 

woriman accidentally killed or injured. A part of this 1o» li borne by the rmployer 

"Her eiiDjvaleim are used for the Inn of in thr form nf payments undrr w^rltmen'a 

^ ,?* ,B * f'Wd, ftn^er, etc., Efndrd accordin|t trtmpen-iation law*, made either direct tu the 

lc **rhjminfs* of the infitry in it* rrieit workman or in the form of irtsliranrr pre- 

p^™. """labor value of the average wr>rk- miums. The remainder t* borne by the W>rk- 

. '* '* a rnore exact figure than man himself and hi* dependents. In addi- 

* J] f * r ?' ,| "' r ' n because the latter varie* tion to the compensation actually paid tu the 

Uif changing rates of wa^e* and changed ivnrkman the employer pav» for rordical and 

ilia I> " ,f>tn *"' on The folttuving table »urtr;L;il aid and huspitni hiiU, and ajsq, except 

ciM,YV' 1t Trforo " 01 B rew °f rttoat sue- wbrrr hr iv self-insured, he beam the varioun 

N'm" ^fppanies amuns the member* of thr adniirusirattve an4 overlread eapense* of the 

" J na| Safety Council: insurance companies. In one itate (Wutcoti- 

Per rent r»dilrtinnB. tMzMmX A ' , -a<ip 

Curr.[iuu)- Hritnty rate tdsjs lo*l pet Tmttynmni uumbrr 

J{ . ■ 1.1)00 hann worlunl) wmiisnd ntiMunn 

frOS.*?? 1 ?^ 1 * 1 ^ " i..t*-t#»o 900 

T. u \f ' «e Nemipum be Cri 77 ivi 'j~ I y 1 y 17/xo 

p^g*^JjnwjWtOfl Co »7 *9»y— 19JO JOO 

Bc 'Wi l l! w 191*— 1*10 f.700 

[r® Co, (Bethierwm planej , ........ 65 juiq — ijio ijjoco 

r W|r '"n^^wroLo. , » 3 1^7-, 91 ■ (Ja c 

"nn .Mining Co. ., 73 1 (^ 1 1930 :j 1. 

.ihl c 1Cs T records are all the more remark- sin) these co«t» other than compensation 

'^v^i n ' c con »' u *' fei ' *hal In several amounted to iS6 per cent of the total actual 

p^„.. r 1*amp|r , the Herhlehem Steel Com- nnd prospective wnjie los*. If this etrperience 

in =h J~7* cl '''aiJrrab]er pronre*> had been made be taken a» roughly typical we may *ay that 

tt t £ IwT ,1 l T"' fv, ' r, tinti ln-fur>- thr 1 p.'ri<ni ,'ov- rl(«- total direct ami uf industrial accidents 

thtr ytV 'able. If accurate record* for in the United States in one year, including 

yri^ ^ IWecedirig the inauguration of safety medical aid and insuran. r <n nhrad, »rc not 

Woijjj y frr WftQabUt the tntal reduction Iws than S^9^/xw,ooo, of whuh $34J,ooo,cxx> 

Cent, 0Ucnt ^" Or found to rtceed 9C1 per [» bmne lis niipbiyer* and ?65 j.OOO.OOO by cm- 

Tjj- e , ployei and their dependents. These appmti- 

rairih,; ' nit .°l carryirur dm sttccestful safety mate figure* are mill short of the mark be> 

»4vii,^ "* ?* « very mull fraction of the cauw fhey do nm include *mh irem* u 

* r KFi Si ' i J tl " > "^' llinu The United medical expenses Incurred by workmen, and 

**t<.(, ' T1 "J ^ 'irporarion has stated that its not paid by thr employer nr insurance <-nm- 

e^anv ' t 1 1 ' c ^ rt ' " ,1rt Pmfit to the pant : ovrrhead CWt of personal accident 

l* ltf| 'ail. ° m '" r t ' ljn "' : .'*"i 1 ." f > , > P" year. insuranrr carried by the workmen; cost of 

J 1 u ^dr r j ,JL, coa ' m ' I,r ffuployine about one training new men to take the place of thote 

1,1 **;cidri reot,rt * 8 decrease of bS per cent injured ; employment department and welfare 

T cc,«t prr ton of coal, cvrn when the department expense in keeping ttack of in- 



jured workmrn and their families, etc. The 
addition <if tfie^j- irrni^ wnuld bring die total 
well over a billion dollars per year. 

Experience indicates and authorities agree 
that 

75 P p r cent nf this h>»* could be avoided, 
This would mean .1 saving of a quarter of 
a billion dollars yearly to employers, and a 
swing of half a billion dollars a year to 
employes, in the direct cu« of accidents alone. 
Add to this the profit* accruing from in- 
creased efficiency and production brought 
about by safety work and you beg 01 14 realise 
the economic value of organized accident pre- 
vention work. 



Some Sales in Blue Sky 

THK Rochester Chamber of Commerce re- 
cently hit upon an original plan for warn- 
ing unwary investors against the glittering 
schemes uf the fake stock salesman. Through 
its Investors' Protrctive Committee a contest 
ww held tn see what person in Rochester 
could write the best narrative nf the manner 

111 h liu ii hr li hi bsretl fl il '1 1 1 > - v .1 1 1 - - 1 1 I 

llir- I f iiw I Was Stung" contest* Newspaprr 
men acted as judges. The first prir.e was SiJ. 
the second $15, the third $10. and the 
fourth $5, 

Of course none of our readers have ever 
nude foolish investments like those described, 
but we are sure they will be interested in 
seeing how others have been victimir.ed. 

Tlie Secretary uf the Investors' Protective 
Commuter maki • 1 >"mm<nr un rlv winner 
0} the contest that adds considerabl;' to the 
interest of her story: 

"It developed later that tile washer- 
woman who wrote thr winning story had two 
sons in the great war who were both seriously 
wounded, She had irt vested $100 in Liberty 
Bunds while they were in service, and after 
*hr fnund that they sscre to be educmed by 
the Ciovemmrnt *lw was induced, b? high- 

[>n"--,iir<- »alr:,nu-n, t.i invi-^t 111 nil stock." 

And httc is the story thui wjis awarded 
first price: 

Reading in ihr Tim.tt-V*ian lam evening; 
huw ynu wisbeJ to hear <f"tti a tesr foolish 
investors, I will give you my esperienea in a 
lew litapk words a* it» how [ parinl with an 
tern % too which I had earaoii by the swell 
tti my tiruw over ■ wath-lub, as liial is the 

may I earn my living, ami toeing 64 years old 
it's a hard way ro earn an bnnest dollar. So 

10 make a long story short, I will icll at my 
big mistake, and I will say ri^ht hcrr, I was so 
ignorant ami innocent <if the whole deal that 

my feeJIngs almost uaoarve now when t think 

it over. 

A year ago last July, lyas, a sleek, insootk' 
talking asjenl came to my htHitc and began 
to talk oil 10 me, and be said my money would 
In- iti^ me tii»; 1 1» I'lriiil- fun 1, n> 

tne wells were nperaiing ami "hat I nreil never 
wash any more for mv living, 1 felt so good 
about it, the jmur fiKti that I was, bul I con- 
sidered he must krxiw altool such things or 
hr rould surely not gn abonl selling to every- 
one ii he claimed to do. He told nothing hot 
ihe goud side, and iherr nu> U'-> such n ihitui 
as failure. Thr oil was there, sod we were 
id benefit by it. WeJI, the last I have heard 

11 tbey rannol gn no with th-c drilling until 
the investors come forward with another m prr 
fern cash payment on their investment, or 

ofhrrwise it's a foregone cnrH-hiiinii of thr 
whole matter. It is simply awful why sock 
things should be, hot Satan has control nf 
everything of that nature, and be knows why 
I was told bow riches lay umlrr the ground 
and all rhry had tn do was to <]ig for it, hot 

I realise now, mine Is above ground ; when 
my day's work Is don* and thr money in my 
hand, I know f have earned my dividend. 
I am very glad la add roy testimony with a 
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lot of other* yoti tony receive, and here'* hop- 
ing we imt get some ai onr money back, tf 
twi all. 

Several uf the hard- luck, talr> luvr tn d» 
with oil and sa* stock*. Onr man was. in- 
4ttCCi) to invest in a Mississippi oil company 

by a friend whrj had \:unv tn svork fur the 
concern. Through tile Investors' Protec- 
rive Committee he finally learned the truth 
about the fake stock and further, "that there 
lud never been A barrel uf ail found in Nil- 
*i*sippi," and that the company from which 
the "lecuritie*" were bought could not even 
be located. A retirement uf the usual nil 
HJiur iv i-» discovered ii> im ;nve>[ut tn jii- 
ntlirr «had}' oil .and jjas venture. After he 
bud Iwonr convinced that he wo* tint going 
to be rich from hit. purchase he wanted hi* 
money hack: 

The only thing i hud was a rrceipt for 
IjO signed by pne of the promoters. I wrote 
him inking for the return of mr niuocy ami 
flftrr writing >crcrai time* receWed a letter 
. :i> inp he iv 1 1 1 1 1 . : -t:;.', it .>n. Ir-n cijirnne. w1in h 
was fio- He olio Bkkrii me to tend receijit 
which ] did wltaout thinking, am] after one 
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year or mure of <v airing for the $40 I figure 
1 wan .turtg, 

"A clergyman of Rochester," say*, another 
surrou ful contestant, "is the agent who told 
me of the wonderful profit* to Ik made in 

purchasing stuck »f the Company." 

Thu concern professed to be putting out a 
powerful mi it ion picture. It was called the 
"Power of the Mormon*" and was to have 
nine thrills la the tout. Poitoffire inspector* 
mnpned in. jnd as it result tine of the officials 
..T "In- ,ur\i»-m hod t.. MX Tnr u "stflt* M -in 

introduction to a three-year term in the 
penitentiary, Here is part of another tale 
hi u second investor in this same rnlerprisr. 
Can you picture the mUewnan as br puts in 
the Wallingfdrd'an touches? 

This vefy talkatlvr gentleman proceeded in 
tel! me of the Mormons profits u> lie ruadr ami 
the great quantity of theatrical properties al- 
ready purchased In the way of emigrant 
»jpriti>, costumes for cowboys, Imliant, etc, 
world without end, Thi> great and wrmdertul 
photoplay was » be cahibftcd in all the prin- 
cipal eifiei of the world. 

Beg, l»rtow. steal— anyway to get the money 
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to buy stock; It will make you rich. Look at 
the enormous receipts from luch photoplay* 
a« "The Birth of a Nation," "The Miracle 
Man." Of nurse t believed all this gaudy 
Htory, and an I have nince learned, so have also 
a good many others in this city, 10 1 invested 
my money and waited for my great prohT. U 
materialise.* 

Anynnr tempted to bite at a fimilar 'run "ill 
piuic take tiuiiee of what actuail) happened. 
W)ihta a month frurn the time l bought that 
stock, tn came * gentleman who Introduced 
hltnaelf as a pontnmce Inspector from Cleve- 
land, Ohio, wbo wanted to know if 1 had 
bought any itoct 

He ttarcJ that Mr. , of the estmpanyi 

had been arrested for fraudulent use of mails 
and alto the honks ami accounts ol tli* i I. 1 1 
land utbec baif been sctved by the postal au- 
thor iries. 

The villain mill pursued html Yeitrtdav 

/jape.". jiumuJH'eii ilic p-rtitrorinc id Mj. 

la three years imprisonment. My stock -■ 
sale cheap. They ire handnome certibcale« 
and mould make a lovely border la pap*' 
your bedroom. I w-ut.i miuifesi tint n In- 
put on to a groundwork of a good-ified figure 
of donkey t as a motif. 
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JEWELRY Hienmen noted a fall- 
ing ofi in the sale of diamonds, 
and then there was a cooling of 
the feverish demand fur oriental rugs, 
and then — portentous omen I — the vslk 
market, even the market for silk shirt*, 
slumped. An economic earthquake 
which had ihakrn the commercial 
structure in the Fur East, precipitat- 
ing a panic in Japan, had traveled 
around the world, had visited France 
and Italy, and was making itself Irlt by 
pretnonitory rumble* in the United 
Stare*. Top heavy price* began to 
totter. 

Thin happened late tn b'ehruary of 
10.30. It couldn't have happened at 
a worse timr for the fnrnn-r Ur- 
caught by the cataclysm with hit land 
plowed, possibly with his seed in the 
ground, and he had a whole year ahead 
of him. In tuch a crisis price* of raw 
material* fall iiiit, and the decline 
works upward through the stagen of 
production until finally it reache* the 
retailer, and so the consumer. The 
farmer, himself a consumer, wa* still 
h uying implement ami clothes and 
Bout at high prices while his current 
crop* and the carry-over from the 
preceding year hxd to be vtld. if at 
all. at a ruinous figure. He could not 
produce a crop which would mII ior 
cost until the com ai production had 

been reJuLcd. 

If the limit had come In the fall instead 
of the ipring, the farmer would not have 
been hard nit. The manufacturer would 
have aufiered, but in the agricultural district* 
there would have been tottlpatativr calm — 

certainly not the outcry which has agitated 
the country, nor charges of favorifi«m on 
the p.iri of : 1 1 1- 'i.Uimii - h.i:ikiii£ mlrm. Til' 
inrvitahlr aftrrmath of rxpansion ind rv- 
travagance happened et a «ea*on when it 
worked to the disadvantage of our largest 
producing class, and certain spokesmen fur 
that clas* termed to rliini it was pTcarrannt-d 
In "imt; conspiucy anioni' linanLiaJ pwu<r>, 



No Shortage in Misfortune 

TUT. American Sugar Refining Company, 
with jo.occ stock MKiltlers and a steady 
iliviiicnti record for thirty yews, fi*unil ir «cf- 
visablc in the face of condition-, in the sug.ir 
business to discontinue dividend diiburRe- 
irwnts. The balance sheet of the Central 
Leather Compnrlj' for June ^jo shows n profit 
and loss deficit of 96,040,^96, which rom- 
pare* with a surplus an March ji, 19 io K of 
$30,04.0,490, a shrinkage of assets in ■ j 
monrhs of $j6,68] ,304- 

" Instance* like these indicate the havoc 
that the fall of prices has wrought among the 
industrial compftnits. The common stock 
of the former company has sold down from n. 
Iii^h t»f 1 18*4 last year rn under 60 last week 
and the common stock of the latter from 
t04?< last vcar to 

"tf the farmer*, who think they are the 
only sufferers from falling price*, knew the 
facts about the losses of mrtnu lac ru ring and 
trading companies they would Ik- less un- 
happy about their own. There has been 
miaery enough tn go all around." — Ceargt E. 



presumably among the men higher up in the 
Fedetal Reserve System 

Let us *ce what was happening in the 
batiks while the farmer* were facing want 
and privation through thr collapse of prices: 
A "country" hanit, while the preparation of 
the Mil and the planting of crop* go forward, 
ha* upon its hooks hundred* of farmer* who 
borrow money in buy seed and fertilizer and 
harrow* and to pay foT labor; ajnd during 
the crop-moving period the turns mount higher. 
And if, at the end of the period, the farmer 
has not been able to set! hi* crop lot as 
much ai it coat htm to make it, hi* bank must 
replenish it* reserve* hy borrowing on it* 



own amount. For example, a good 
country bank in a western farmtiii: 
community gave out figures fecrndy 
winch illustrate the problem it had f> 
meet: 

stf-rit y, Apnl i 9 , if w.j. j, 
fni i$ao jgat 

llr-f^it- Ji(jj7,V7Cl J'yd.rin 1.4'i'J.H" 

Loaun,.. s4?,ioo <)36.i<}'i 

I In* Ids', nt ileposit* trntn April. 
1930, to Austust, 1931. resulted chiefly 
trnrr 'hi- t:<il 'it prii-r\ ti»f f»tm ph.nl' 
nets- The canmunin 't in cum r dr 
creased more rapidly than its outgo* 
The b-inlt therefore was compelled to 
curtail its loans, which fell nearly 30 
per cent during the period menttuned- 
A still greater reduction would have 
been imperative hud the bank relied 
....l"ly upon it* own resource*. Hv bor 
rowing from the Federal Reserve Ban' 
it w» able to relieve the prcssu' 
somewhat. 

Depositors in i ■•untrr h alt-., in oth 

wurd*. ((impelled cuurtailment 
credit, or "deflation." by drawing dow 
their balance*. 'l"he Federal Re* 
Bank in that di»trict did oil it cou" 
to assuage the situation, and in tu 
borrowed from eastern banks. A 
these eastern banks in turn borrow 
from the Federal Reserve Hank " 
New York of which Benjamin Stro 
is governor. 

Mr, Strong has told the Joint V<>mmi->i 
i.t Agricultural Inquiry , .if which fti-prt-sm^ 
five Sydnry Anderson is chairman, bow f l 
country bank meet* >ueh an emergency: 

s 

The hank R»es ahead and makes the l»a 
to ami the demand. It is a well -man a 
hank, and it warns to see its farmer ettitotn 
make a crop. When It tpJi'hn |hc poi 
nhcrr the reserve beginn to go down beU 1 
tht pwint which the law requires — 111 «t'- ' 
wonts, when the inflow of deposits and the 
payment of louts U not mfheient to take ct 
»f tben locrea^in-f demands — then it makes 
i butiille uf theie fartnets* iKilrt ami bch 
thtm to the reserve banks and gets a rjiacou 
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kfw, you will observe that this In tx ful 
>o lo «p«k; (he loans have been nude 
****** th* discount* M ihr reserve bunk have 
^ reB ,ILa -le That i> r>|:rijdly true In the city 
0> aks, and in rh* smaller Country bank* it may 
j. tllat thftf borrowings at the reserve hank 
"Ml anticipate a demand of that sort; but as 
*.™» I should say that a member bank will 
5* borrow m build up it» reserve until it »ee» 
J** actual impairment ot ihr reserve tubing 
or about to take place. Obviously the 
jwmhcr bant must Ikifiuw tinder those cundi- 
>°n*. became if It dues not th« impairment 
f "» reserve required by lie statute will re- 
■ "1 the imposition of a penally, which pen- 
ny will be a greater rat* than the discount 

r »'e of the reserve bank. 

"■j* the distribution of credit by ibr Feil- 
«*' Reicrvc System to meet the«e demand* — 
ki""' na ' '' F,na0i,i ' war demand*, or any other 



what happens i* that the reserve back 
*«Ply responds to a need. Il cannot antiel 



«- li cannot be vet ill motion in making 
• for the relief of (he situatiuu eacept 
with*** 1 """ "* demand which originate. 

I ' 1 rl " ! er lunk and result* from ■ 

( B Jr n * condition whii'b reunite) the employ- 
' «f the re«er\e hank's Credit in ut let u. 
""'"that demand. 

^lAUtk ibal pdtrt is not very clear in tin 
the °'i lht J" l . h|if ' J' sometimes seem* B» U 
nee 1^1^ ' r w3, en credit wm urgently 

Ui„L, m ' " n y> »** agricultural secriewi of the 
ih j JT' die reserve bank could go out there 
ui*p cn „ j, | t heipIeK » da *B 

(•__?• R «crvr lliink, a* Mr. Strong made 
Ijj^r tt « the need for credit a* expressed 
0* 5~. tfiernber hank* In these circumstances 
Ci-Un itljr inventories, whether they rrprr- 



»fnr f ,l 



crops on u farm or automobile* or 



h^nk of a«T otlier kind. Those member 
flC™. v " c trvim to carry along their 
tjJEJ"*?™' industrial and agricultural, were 
m.-j Anu >" 'jme the ariculinr^l de- 



111 *Nd 



wa» rejected in tile New York Re 



M 



ff7 « Bajlk i portfolio. 

HandJing the Cotton Paper 

%j ? I IW)\G told of one of the large 

on t Yorlt Njttiona l oai,ka which 
It, p/ ' Jlr 8 f 't handler of cotton paper — that 
f> n '' p f' Jjaued (ujainft cotton in movement 
K-r , r fl *' dli to '•" o n*« n 'Pti f >n. In Srptem- 
Ited ^ ,;l ' 1 ' t "•'t hl,lti:i l tl'iH ii would 

tltj tWp,lt y hvr [ U thirty million* to finance 
hm t ?" Vr,,lc "t of cottiin to European port*. 
p »erJ " - flano,T, iMl condition* arose it might 
a ^cad TWkC il "" M ' J " , ' ^ r llJlnlt w « 

Ne*y- v Utl ^ tnc I^Bct borrowers trnro the 
of ' cJeni1 R«er"e Bank, and the 
uj - 1 ,' , J, 1 | , .* c<:Dun t at th at time wna the banii 

iv|„, .P' 1 '" 1 In siv.kr^mi-fi | (1T tin- f.irrr.cr* 
Drtu- ? r * pJ 'hat it was fnvtlrrd .it the cx- 
T toui.!li """11" inttittitioni; and yet it* big 
hrU ^""i, 11* Mr. Strong ahowrd, wai to 

farm J 1 * J BKrjt ' ,,ll,,ri * t — tnBt ,n ™ avc 11 
tti4,|.! c ^ ,t ee borrowers in Nrw York, in 

„ V tnitarin.* ,~ I „ I -I 




t **etoUnI? r,lfi ' >U " h(jiiidjti.m throughout 



"itlDH injiiiu ji iihi NuoilKJiuiii 

U„, ' j ,n<: ** l!t ' t of 'hi* attually waj 

ar| tf tiM "^'f 'or agrii,-u]tui»l. vommrrda 

I'lir p J'"' relid - 
" J ">. had t rrBl 1<r '" :l " on April jo, 

P **»* B*. ftB 0n »*"cultural and livestock 
'^H til; fl!:i!ln * W.000.000. On April 30, 

»«r T tV P » ^"e varnirtK loan, of thU char- 

Vfy ' < *' 0W >.«». and on April 30, 1911. 



* tr 

ln T l>* r l!„ CflrTyin lf I 0 " 0 * »nw chiraeier 
r*"' irt„ um " j ^000.000. Btit lhii 
^'tifin n f C *l r m fart rrj)re«rnted only » 
T " f »itwninr atTuatly lent to the 



farmer. To arrive at an explanation, let 
u» suppone that u hank bflotiLiint 10 the Fed- 
eral Rcienre Syjtcra extended to n farrner a 
rredit of Si 00,000. This amount became a 
deposit tn the bank, luhject 10 ihr farmer's 
cheeky and in view of this liability, asautmng 
that the llaflk'» rrnrrve* were low. it bcCxaie 
neceaaary to strengthen theni. Hut it was 
not ncccasary to burrow Siwr.noo from the 
reserve bank. The member bank would be 
required to borruvt- only 1.1 pet cent, or 
Sj jAKRi, If it were * country hank it jiecd 
borrow only $7,000. or 7 per cent. This 
» in accord with the reserve requirements 
laid down in the 1-ederal Rnetre Act. 

So that £230,000,000 of farmer*' paper in 
the reserve hank* mi^'lit well ie-pr^<ent, on 
this hani* .tlnnr, fully two hillinns of dollars 
lent to farmer*. 

And in Addition — 

D LT in many caau loans to farmers were 
nut reprr»ented even frnctninalK hj i^r. 
cultural paper. A country hankft tterdin^ 
accommodation, would use fur rrdincount the 
paper in his portfolio which made pa-mihle the 
lowest interest rate, li he had certificates 
of indebtedness be used those. If out. he 
made use ol Liberty or Victory bonds, which 
hnre the next lowest rate of interest. If he 
hid exhausted his supph of ihesc, lie might 
to tike use of commercial paper, which was 
nritt in rank. .N'ot until as a last ri-nitt 
would he use fiiraiefs' paper, which, heme 
a )on|[-timr aciommtidatiuri, bore a higher 
rate. So that actually the twti billions logi- 
4 ally represented by the agricultural paper 
constituted only a part of the money lent to 
the farmers of the United Slates. 

This is aside, too, from the credit* ex- 
tended to fanilrri through hanks not member* 
of the Federal Reserve System. The Fed- 
eral Reserve Board made a rule thi.1T non- 
member hanks might obtain funds from HI ""IN - 
ber banks at a medium fur remits loans. 
The resources of the reservr hank* were 
thus by indirection placed in a measure at 
the dispoaal uf nun-member hanks, winch in 
turn aided tlir iipri cultural o> we!! ,. tlie 
iinlm.r ri.i! .ui,i 1Ut11n1r t1i.il 1 omm unities. 

l or ;il I .mnniuniiies were crying at that 
time for help. The price decline was general, 
nod wa* inevitable, not subject to anyone's 
manipulation. But in the case uf the farmer 
the distress was heightened by the fact thai 
foreign markets were cln*ed suddrnh to his 
products:; and in many case* it was supposed 
that these market* were closed because of 
inadequate credit facilities for financing the 
movement of products, or for finanririji pur- 
thii«i.rr* abroad who wi»hrj to buy i-redit. 
That theory made mi allm* unvr for the Auc- 
tuatiiuu of exchange as a deterrent to the 
international movement of uoud*. 

Exchanue shouldn't he computed to 1 thri- 
momeler. Mr. Sttnng lays: 

I'hirtiistinrt foreign exchange i* one uf ih* 
friectt of a ennditioo whirh reacts upnfl she 
cause — that it, fluetuatiutu ta furelan eaehange 
and their eHea thoukl be likened, I think, to 
the nperattun of a thermostat, 

Exchange may be expected to correct it- 
self, or to be corrected, in rime; bur there 
are certain inadequacies in the Fedml Re- 
serve System with regafd to farmers" credit 
which Governor Strong clearly retuciized 
and divrutted at some length. The *y«em 
was devised for the manufactllf 1 uf credit 
ataiti'.t |it[uid or »i-mtli.|uid cummerujl papet 
not against Inng-time paper. The higher 
rate required on long credit* is a kind of 

insurance ,1 pa in st in upward trend nf thf 
money market; hut the farmer whose bust- 
ne*s is sra'icrnal, and subject usually to an 



amiuul turnover instead of the rapid turn 
over found in manufacturing, regards this 
situation, however lugical and sound in bank- 
Ins practice, as working an injustice to 
him. As thing* stand, the Federal Reservr 
System is far ahead of any similar foreign 
institution in liberality of credit. Commer- 
cial piper bete is made the basis of note 
issues, hut abroad only paper which repre- 
sents goads actually in movement fmm the 
producer i« the t'nnsumet is acceptable. 
Therefore to expand our basis of credit, 
. Itr nil hirue, by adding to it a great volume 
of faunming paper would be extremely unwise, 
in t invemor Strong's opinion. Without any 
*tep so drastic, there is ample credit, for the 
movement of the next crop. ' We are deal- 
lag," he said, "with a situation that is peculiar, 
and if 1 mar say it, not with the thought 
of criticism, but just from the human point 
of view, the situarivn ha* come to be a hit 
hyatrrical. In dealing with tht* crop, there 
is going to be plenty of credit. . . . And un- 
less 1 am mistaken, the thing that would 
interfere ivilb it to the detriment of the 
fanner would lie to have the sentiment that 
there is not can ugh credit prevail up tc the 
harvest and selling time," 

Wli.it would hive happened to the United 
State* and to the furuter* of the United 
Slates had the uld banking system, readily 
subject tn disastrous panics and suspension 
of specie payment, hern in operation d urine 
the World War, is almosr beyond imapinu- 
tiun. It was the Federal Rrcervr System 
which enabled this country to Weather the 
greatest financial storm in hihturi. and I inv- 
entor Srrong brought home a realizatiiwi of 
this when he said: 

The Gold 'Was Always There 

IT wa> the machine thai financed ih* war. 
There never ha* been a day since the Federal 
reserve bank* were opened until the present 
day when yuo could not take any piece at paper 
iiKjriey In the United States, present it at the 
<-r,iuiirf ut ibiixe banks and get gnld fur it, 
and If it had not been for that , , , the dttncuU 
ties that hi have (OfciitMr red In adjusting 
m thli new period are trirtinjr, alongside of 
what we inipht have encountered in that one 
ilung, namely, nit-h a tiling a* »inpen-i''n <■! 
specie payment in the United States, which has 
not happened, The nnly limitation that wa» 
imperil iipnti -|ir,,r paymeni ut trie ITnfied 
Stairs wa» the t fjuircinrru oiiiler ihr tr.nl inn 
with the enemy act thiit gave ihe President 
the right to license ei ports of gold to those 
which were regarded as to the bevt interests 
uf the country in the prusccutiort of the war, 
anil just a* «ion as ii «j. piosililc, ibai litrii- 
tatiun mas voluntarily relimpilihed, although 
I believe ii could be In operation today if the 
(aw was invoked. 

We have bren through the period of liquida- 
tion. We mw ii coming. We have been 
through the period that has been just tht 
reverse of a period of expansion. When yuu 
. are expanding, pricei art going up, profit* ar* 
IHR- everybody is happy. There are no hig 
Ihh urn failures; nobody Is to blame for any- 
thing, because nothing goes wrong 

Now (he reverse has happened. Nature 
brought it an- Prices have declined, we have 
hail l»>**s. failure, distress, tu Raring; and in 
reviewing these cofnpluiols — 1 won't dignify 
i he tn by ealhng them any raoit than com- 
plaint* — about the Federal Reserve Syscem, 
never overlook the major thing, what this sys- 
tem ha* done for the L'niied Mt*> If is » 
great thing, greater than anybody realiies who 
ha< run >ai in the middtf of it and itudied it. 
an>[ who knows whal it Is. It protected .this 
country a* no other thing has dune during the 
war from disturbance and breakdown of the 
worst kind ivhca the day uf reckoning did 
coast, it hai. 
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B. Jones and the Merchant Marine 



II I. U S with the inlander to determine 
America'* future on the seas. The point* 
farthest from ihr ovean will dead? the 
iatr df American shipping. And it it at 
rhjur points we find rite greareM indiffer- 
ence, sometimes even prejudice; in connection 
with the proposal far a great and perma- 
nently established merchant marine. Unless 
the inland dweller realties the advantage* 
to him, in neurit) and prosperin . of I Ti i - 
project, it is foredoomed to failure. 

The editor ai The. Nation 'i BvtiKbtt 
Hat presented to me n list of questions taken 
from a mid-western publication whits go to 
the vrn heart of the subject. They arc; 

I* (here anything nacre J in the doctrine of 
art American merchant marine, or any lack 
of patriotism in bring opposed to such an 
Institution it un economic extravagance? 

Can »ti American merchant marine be main- 
tained without what amounts lu subsidy and 
Isiitir.u (he public? 

Is John Smith, who fcnnw am] care* untiling 
abmjt the »hippinji hu*tn«i» T wilting to tw 
rased, ami - ought he to b* Used, in order 
ihat [till Jones' goods may lie carried in Ainct- 
ican rather than fnrrijpi hotlamt * 

Does Silt Jones care, or ought he to care, 
whether hU goods Ate carried in American 
t»r Inreign lioitnijt*? 

If he might to eire, why ought he?* 

Should John Smith pay laze* mi that Hill'* 
care may he gratified P 

If an American me reliant marine cannot be 
maintained withoot taxation of the puhlk — 
in nitiri wnr.i», if it can only he maintained 
and operand at a tu*H — why not let the for- 
eign - h j 1 1 «. have the business? 

There is nothing sacred in the doctrine of 
an American merchant murine any more than 
there U anything sacred in the doctrine of a 
large navy, or anything tarred in the doctrine 
of a large arm), or anything sacred; in a 
I ''ilrtal Reserve System as against the toon 
banking ayttctti we formerly bad, or srtythirig 
sacred in any one of a thousand ij uestiens 
relating to our national life. It U nur a <|Ucs- 
tiou of what it sacred, but of what is sound, 

The claims for an American merchant 
marine must rot on it* economic necessity 
ta the American people a. a whole. The 
claims for an American in ere hint marine 
can Tent on the proof that John Smith, who 
know* and c.ires nothing about the shipping 
business but who ought to know and care a 
lot about it. should be willing, it necessary, 
to he taxed, and ought, if necessary, to be 
taxed, in order that Bill Jones'* goods may 
be carried in American rather than foreign 
hitlMiii- 

Only through national aid to private ship- 
ping can I we a market created fur the 
Government's fleet, and government aid 
should come hack to the Treasury mam.' 
time* uver in increases! tales prices we will 
grt for our national! v owned ships. In some 
form Df other ail the successful maritime 
nations have won their power oo the tea 
through government aid to private operation. 

No mere miracle of American ingenuity 
can win in atinrr time the volume of business 
and assured trade route* necessary for profit- 
able operation. This require*. year» of ion- 
tinued and uninterrupted operation. The 
™rrat empire of ihe United Stales never could 
Dave been conquered unless aid had been 
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given American railroads in such measure 
as man never dreamed ai aid being given 
enterprise. The states and the nation 
showered upon the railroads tncstimahle nat- 
ural wealth tu make their burbling possible 
and their operation possible while irade Was 
being built up. 

As important as the railroad* were in the 
,i n-itins -it the empire, so nmr, in the cycle 
of events, transportation on the so* becomes 
a paramount isojiie of the day, unless Amer- 
ican statesmanship is bankrupt and American 

vision hlind. 

Jn the. course of a decade America paji 
out tome billions in ocean freights. These 
freights include only incidentally profit: the 
main thing which freights cover is cost of 
'I tti. :>,'. of operttida nv. 1ml--, 
again tn turn, the cost of the ship, the cost 
of subsistence, the cost of fuel and supplies, 
and the wages. 

It John Smith, aii an individual, pay* out 
$iO in Europe for something John Smith 
ta not poorer than if he had bought ill n 
same thing at home, Hut if a hundred and 
ten million John Smiths pay out billions tit 
freights m foreign nations, the nation ii those 
billion* poorer than if it had retained the 
money at home, because the national wealth 
that is traded in around the circle dnmesti- 
calK remains the property of the nation ** 
a whole; bur. once it is traded abroad, it 
passes from the national wealth, particularly 
In such mattrrs as freighr*. 

The other maritime nations of the world, 
having centuries of established foreign trade 
ii, h'.'hind thrm, have benefits that we 
in America must pay a price and suiter time 
to tiring to us. They have all the good will 
and profit that come from the volume of 
estahlinhed trade. Thry have that experience 
H hn Ii i iitnej f n .in . u!-:ar,; ..|ic r .: n. <t\ H>:[ 
beyond all. the other maritime nations of 
the world have the benefit of lower cost 
m production of ships and lower co*t in 
many instances because of their lower stand- 
ards of living. No man should ask an 
American on the sea to live at lower stand- 
ards than the American on land. 

b'or these several reason* we can have 
no American merchant marine save that we 
pijr a prkc of time and money to get the 
volume and to learn the hujtfteH. 
That ttratcgic trade routes thai! be, in- 




Mired in America, the Shipping Board, under 
mandate of the Jones Act, through which it 
esists. operates its fleet at gtellt cost lo the 
Government and, under certain condition!, 
» the great injury of private capital, which 
cannot compete with the Guvrrnrneiit. In due 
course, national aid to private shipping should 
result in the Government's retirement frottt 
operation, to that ultimately no incrcasew 
drain un the Treasury would be invnlvedi 
and through profitable private operation per- 
manencn would be insured to our merchant 
marine, private, initiative and enterprise would 
he in.pired, and the tjovermnent would 
customers for its large fleet of ahip*. 

The Question of Na-val Equality 

'TMif: cvufiuruKc on Limitation of Arms* 
' mt'nts now proceeding in WashingW* 
prnniises tu bring a naval holiday in torn* 
form. Granting that the s-i'i naval program* 
or tutne equivalent, be adopted, the qoestiott 
of naval equality is not salved; because, if 
in addition to the equalised navies any ant 
nation possesses a merchant marine uf con- 
vertible strength vastly bevcind that of an' 
other ftittitii.. I lie us) mi iii.s-r .siu^ jliiit .uIJliI 
tmivrrtilile merchant tonnage has the prcpott' 

dr-r.llll f ,,f !| | I l! |Mi u. ft 

When President Roosevelt nent our HeeJ 
around the world it had to he hunltrrea 
and provisinned by the British merchant 
marine. * 

Taking info consideration puurnger ship*! 
and combined passenger and cargo ships of 
8,000 tons and over, which represent the very 
cream of tlir merchant marine cnnvettihk 
for naval purposes. Great Britain possess** 
Jja chips of this type already etimpirted* 
and the United States possesses 54 ihip», *i 
ratio of 4.1 to 1 in favor of Great Britai**: 
'I'akini; into consideration vessel* now n^" 
tually building in both countries of this typ*] 
the ratio in favor of Great Britain will It*' 
increased J lu I. 

When speed is considered, and speed *i 
essential for naval purposes, the ratio i* ev 
more startling in favor of Great Britain; 
of vessels nf it knot* and over she pots 
Si the 1. 1 ii i-d >t 1,., L^ovsestei "ill .1,1 rill 
of 5 to 1 ; in all vessels of 13 knots and nvt4 
whii:h is rhc minimum speed, useful fur n»*f*f 
operations, she possesses 214, and the Unit 
State* possewur*. only 53. a ratio of 4.4 
in favor of Great Britain. 

There is no man whn presume* that in 
lifetime there will be war between oursel 
and oar British friend*. It it for this h 
reason that, without ihnj^lit ut war, 
rchitu-* fc-upenontv of the British mercl 
marine overseas for convertible purposes 
he uund to illustrate the increased im 
tame of a merchant marine to the not* 
detente under the gloriously changed n 
conditions intij which we are t'ttti-riri^. 

We should rem era her that if we etttt 1 
ten-year naval holiday, which means 
tically tittle navat work for onr tbipyn 
and if we fail to ettahKin a merchant mat 
with it* constant need of renewals and 
pair*. American shipyard) will be I !r - 
clused and the art of sbiphuildtng will P r 
tically be lost to us. Should again the 
1 1 1 1 1 t "lieu, in the national defense, we 0J* 
niiike u»e "f our rinvv. we wruild be live' 
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fhe yard* ami tilt trained workers to renew 
"* strength; and the nation* which during 
holiday period kill kept thrii s -triit alive 

^'ith merchant-marine work would huve an 
"naurrh.ibl.- ad vantage over uv But the 
I -ruj 11 >nrn te ot an Amem-nn merchant marine 
n, u« rest tiirir case far beyond tke ground* 
« national defense. 

So long a* America had its own great 
en, ?'- rr to conquer, America, Could trade 
*i«lio its own confines, independent of the 
SpWmMtx of the world. It w« during this 
period of our hiiton, when the Jure of un- 
^HUered opportunities called forth the »d- 
^tureiaiat spirit of our young manhood, 
•"■t America's merchant marine, fostered 
0 Proud proportions by our original thirteen 
^fttttatt states, hetnn Til decline imd tinully 
to small proportions. 

ftven before the World War vnt changes 
■WtrctiTTtnt life made us u laiprly increased 
j"jpnrting nntiun. Fur instance, the uulumu- 
lit* ^ Knmml,n acceptance, passed the 

ur >' »tasje and become a necessity in large 

**' (Jr e. compared to its output. The auto- 
to be potent, requires tires, and tires 
»*nn rubber. There ii no rubber produced 

"m Linted States. 



Because of tltc very prosperity of Amerkit 
from within, through the development of its 
natural wealth, the American people as it 
whole demand luxuries as do no otJltT prople 
of the world, until thrve very luxuries have 
become necessities' in America's life. Same 
of these luxuries, Hitch as coffee and sugar, 
are largely imparted. And so, in the cycle 
of events, we perforce changed from being 
almost entirely art exporter of raw material 
to in importer of raw material. 

With the war ended and the world sober- 
ing up from iu madnew, manufacturing 
America rinds itself with a surplus of plant 

;u. r.1 w hich mUM fad pet*UUMMl dUtfcctl 

it) the n i it Id lis well a» at limine if over- 
head expense* are fit be met and profitable 
operation insured. 

The farmer'* direct and overwhelming in- 
[crr-.r io rhr ic, itade was proved not 

a ureal while ago in his pressure on Con- 
gress, which resulted in the passage of a bill 
over President WilMin'* veto directing the 
resumptinn nf The War Finance Corporal ton 
with authority to issue a billion dollars in 
credit for the purpose nf aiding him in CJt~ 
porting agricultural and Other product*. 
Surely, with such a proved interest in ex- 



port for his surpl'jv in urdrr th.n prices 
iniciht br maintained, the farmer ffluif become 
conscious that it is essential that America 

control thr vehicle*. ,,t export delivery that 
'ii- need* may he surely met in tune; 
when other nations might not be able or 
would nut be willing to furnish the necessary 
bottom** 1 

Here is where the absolute necesiity of an 
established American merchant marine ea- 
ters as one of the very cornerstones of nut 
prosperity, for two reasons: First, because 
we cannot rely on others for the tonnage 
needed to carry our clouds to matkets We 
would conquer; and second, because- we can- 
not atiord, in the interest of national pros- 
perity, to pay the freights to foreigners which 
should remain at borne. 

Our insular John Smiths, who know noth- 
ing and catr nothing about the shipping busi- 
ness, should at least learn thr obvious — tli.it 
Bill Jones's goods are thrir^jwMls, thai Rill 
Jones's prosperity is their prrnperitv, that 
Hill Jones's adversity is thrir adversity, and 
that unlet" Dill Jones has an assured foreign 
trade, which can only he insured through 
American bottoms, IJil! Junes will fail to 
prosper and in his failure John Smith fails. 



To Vote on Tariff Policies 

Poll to lu> tiikt-n by the Chamber of Commerce of the United States 



WHERE does American business stood 
on tariff principles? The Cii um- 
ber of Commerce of the Utnu-d 
. * i"-" 11 undertaken to find out, at 

hat ^"h resprct tn ncjir ( nr..r 1 1 1 ■ ■ n - which 

tariff " " m ^ lc<1 t,LK p i" 0 committee on 
•ev P J ,n "P' e ' att *T Months of Mudv, On 
rri.^" propositions the committer made 

•nm.rndations; thr eighth is in trie form of 

r *v!ai you favor postponement of general tariff 
anit V" 1 conditions in international trade 
a t-, I I l:n a,c sufficiently stabilised to form 
v*lu f i 1 ^StaUtlon poosemirtg permanent 



report of the committee is, of course, 



. «o irn»p the voice of the Chamber nor of 
*ubr " a ° f D ' rect0 " whkh *«"horiatei the 
^•aintl 1 ^ 1 ° { ^ T *P° ft to "-"endum. The 
j^j^^r » Voice Is that of its member orgnni- 
CbitaL a ^ on * csn «mmit the National 
ffliji r t ,or or against any propositions, 
t] lTu , voice is made unmistakable 
p 0 B ?'. b:,l,ot,1 'he Chamber itself will have 
•f . * ir "'n upon any of the prnpoiirions. 

^^ej 6 ,) P f tl iF*" , ' l ^ a ' a * an Wmcn * vt " e " 
»id • i ' ^' jr ' 1 w ' m general tariff principles 
i'" 1 methods of rate fixing. They de- 
tioo . rf l>r " term* for rcnsonitblc protrc- 
<n lr j( "V ^we rtgatd to the maintenance of 
le£ lH | r . n Kr> trade, and they would have tariff 
dJcZ".™ 1 framed wth a view to meeting 

| h ^""i-noi |o, ot \i<:, uomili, ■, 
f u BRtnt *' tFr ^tariff practice the committee 
i;\,r r * tariff adjustment board tu adiuin- 
"routj . " . Viithin limit* set hy Cuftgress, 
W«i Ur j * 0o "nue anti-dumping legislarian and 
tt'o B r tta5 fi the present svstem of vatua- 

^Vhv vyit % v«l«rem d uties. 
*n u U '"^f ndjustmrtH board f Win! 
^tit .. . kt "t? Here^ i cite fa 

\ | ' . 

t?* Pro't^ j t,Ur " " f slaves, an mdua- 

b 'iitt „ n , a 5- r:lirl,t foreian competition, hud 
■""Mi] l! j. 1 ?^* holiness in America. As 
""W'tioru changed lie Irmnd that he 



could not at the moment compete with gloves 
brought from Germany. He could not get 
relief from Longres* In rime to be of service, 
and he was obliged tn abut down bit factory. 
A prompter method of adjustment might 
have given him relief. 

These are tile cornmittre's recurnmenda- 
liaris: 

Legislation p*rmittinj is the trnt at 
chance* of economic factota adjnitmant of 
tar id ratea by adminlairatiTe authorities 
within limits pi escribed by Congress ioi the 
purpose of maintaining a conaiatent unit 
policy. 

Creation ot a Tariff Adjustment Board to 
adminicle! adjustable rates. 

In presenting the case for »urh a board 
the committee cited instances where "rapidly 
i han^io;; i>ini|ii:<iir i";iM- rntitrlj- iiul|'to-.| 
the measure of protection which Cungress 
intended should be Riven." The specific duty 
of $3 a dozen pairs an leather gloves was 
34 per cent ui the value in H_>14 and 14 per 
*.rnt in 1 9 JO- The specific duty of 2j,i cent* 
a yard on floor matting nirunt an ad valorem 
of 32 per cent in 1914 and H.l-j per cent in 
1930, Sugar, plate BlaaS, butter, anil fla* 
seed are other articles which illustrate the 
effect of rigid tariff ratei in time* of duma- 
inp ccrmomic conditions. 

President Harding in his messace of De- 
irmlifi n, in rb- serriotH on tgriti le^iLinon, 
expressed the hope that "a w*\ will lie fioinj 
fur Jiexibility and elasticity." Mr. Harding 
said: 

"I know of nn manner in which to effect 
thin flexibility other thiin ihr rvtrmion of 
the powers of the Tariff Commission, so 
that it tan adapt i tf.pl f tu a scientific and 
wholly just administration of the Law. 

"1 am not unmindful of the constitutional 
difficulties. These can be met hy prinK 
authority to the Chief Executive, who could 
proclaim additional duties to meet conditions 
which the Crmirtrss may designate. 

"The grant of authority to proclaim would 



necessarily bring the Tariff Commission into 
new and enlarged activities because no ei- 
ecutive could discharge such a duty except on 
the iniurrautitm Jcc|iured and ic. 01 rune ml a 
Hons made hy this ct*nmiWon, But the 
plan is feasible, and the proper functioning 
of the hoard would pre tit a better admin- 
^traMm "l .1 1I1 lined policy than ever can 
br made possible hy tariff duties prescribed 
without flexibility." 

The committee, in arguing for an adjust- 
ment board, goes bevond the proposal of 
the President and expresses the belief that 
the field of government commissions nhould 
Ive more clearly limited; that the commis- 
■■<< 1 n with powers to make law should be 
distinct f"-oni the IWy which makes findings 
of fact. To this, the argument* in the nega- 
tive which |!u with the committee report 
Mij^'-^t 'hat a multiplicity of commissions 
leads to more expense and more delay and 
thai i he- hi ilc which is to decide the taw is 
the Very ottc to ItflaW what fact! ate needed, 
Thr point also is raised that tariff o urn turns 
fawm our relations with fureirm CounCrtca, 
matters in whkh thr President represents oui 
GovrtnmeiiL 

On thr cjuestioo of delav, fhr arir L cment! 
in the negative say: 

"A single official of ihr Trciisurj rtepurt- 
mrnt proceeding in accordance with a set 
of re uhI atinns devised in advance would he 
in a better position than a quasi -judicial body 
to auain evpedition." 

The commit!^ t e c mnm en d & tliat the anti- 
dumping k'Rislaiioti o( Hay, Wi, should be 
maintained in principle, 

Jf 

"Dumping' of foreign goods it a form of 
unfair competition, ft may be done, says 
the committee ft) to pfevrnt a domestic 
industry from being estabh-brJ, la) to drive 
out of the competitive field art indium '1 
ready ritablished, (,,%) the distribution of an 
rsporr surplus for the purpose of realising 
nrrd>'il cash, (4) rhe bjm h o-. tatpotl -<-t- 
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plu* in order to sustain higher dome-;., 
prices in the market of export. 

These arc grave dsamcts. How ^enuiri-- 
arc they and vthax industries jjc jpi tu suf- 
fer i Here if a partial lint of investigation* 
of anti-dumping charge*: Paper pulp trow 
Germany, Scandinavia and Finland; carpet* 
from Canada; barium (mm (.rrriniini potash 
from Germany; thorium nitrate from CJer- 
niam ; cotton brd-sptcad* front Italt ; books 
from England; wooden brudi hoodie* from 
Ciinadj.: sheet niiii.ii; and niii*ii;il irtvrru- 
meats from Krance and Germany ; late, (turn 
Austria. 

tiumpinj; thorium and barium may Dot 
aertn to have any particular meaning to you 
and me, but think of the barium in term* of 
paint, enamel ware, optical glass and perortidc 
of hydrogen and of thorium nitrate in terms 
of jjas mantles, and they have a* homely a 
.mind a* carpet* and bmah handle*. 

Recently the first order wai issued under 
the preaeflt anti-duraping provisions ot the 
Kmergeocv Tariff Act. Thi» had to do with 
cotton embroideries known as- "Hamburg,' 
from Austria which were bemtf imported 

and wild hrlc Jt If** ibun value. 

Amcriiran valuatiort — the levying of ad 
valorem duties at the American market price 
or value — i* proposed by the pending tariff 
bilL This proposal, in which ever] Amni. .in 
business man has a listed and terrain interest. 
ha> caused sharp controversy among business 
men. The committee tin tariff policy which 
make* the report does not favor American 
valuutiuli, altlttiu^li cur Hirudin did nut siijli 
is recuininendaliiin : 

That the pteient lyttem of valuation fut 
kvy of ad valorem duties should be main- 
tained, (Votes m opposition to this recom- 
mandation will be interpreted at in favor of 
Am-.- 1 kiin valuation.) 

The committee re*oi£njjs*» fix argument* 
in favor of American valuation which arc 

ilut it: 

(d) Eliminates the disadvantage* ut tfuc- 
luuiiuii in foreign currencies. 

ib\ Provide* uniform treatment tor the 
l>i>ods of all countries. 

(r) Pre vents under valuation. 

(J) Simplifies customs and aduumstmio"- 

(r) Wilt provide larger and >teadier 
rev roue. 

(./.) Will establish fair price*. 

The Committer ill Mi;i|n r . . s its recom- 
mendation sets up: 

(a) That price* in article* internationally 
dealt in go up a* foreign cachangr value of 
a country's current'} goes down. 

(fr) That this content mi f true t% 

unimportant. "For staples there are likely 
to be world price levels resulting in practical 
uniformity ut duties.' 

(() Under- valuation under the present 
system is soon discovered, and (he percentage 
of fraudulent undervaluation case* is not such 
at to indicate the need of a cbanjfe. 

< .1 ) 'In order to arrive at on American 
valuation ... the work of inveathjatLod will 
be greatly increased and the atari and expense 
will be increased accordingly.'* 

(rj There » a danger that American val- 
uation will restrict imports b) introducing 
on element of risk. Moreover, the new 
method would "materially increase the cost 
oi custom* administration." 

f/J American valuation will, the uimrilit- 
tee holds, tend Co ttx privet, but not "fair 
prices." It would "inevitable mean higher 
price*. " 

'J*hrer sections of the referendum deal with 
broad general policies of tariff and, although 



not consecutive in the referendum, may be 
printed together: 

The committee recommends thai then 
ihuultl be « reasonable pioiectioa fot Amer- 
icaa industries, aubjeci lo destructive com- 
petition from abroad and of any benefit to any 
considerable section ot the country. 

The committee lecommends that the prin- 
ciple of maintenance and taeoutagemetit o( 
our export trade should be observed in tartlf 
legislation su iat as consistent with reason- 
able protection for American industries of 
benefit to any considerable lection of the 
country and subject to dealt active competi- 
tion from abroad. 

The committee recommends that legislation 
should be flamed and administered with a 
view to meeting discriminations, direct or 
indirect, by other countries against AtneHeaa 
trade. 

In putting forth the first recommendation 
the committee explains that in the politic in 
terest the Government should be expected to 
enact tariff legislation calculated, to promote 
and protect American industries and to assure 
a good standard of living, although it dis- 
lIjiiii* .in. ' thought at urging u Cliinese-w all 
type of protection." 

The arguments in the negative on the clause 
regarding the intiinirruncc tpf export trade 
make this suggestion : 

"tt i» naru rally true that so far as we 
extend our foreign trade we should hope to 
do it by making the trade advantageous to 
others as well sa to nurselvcs, bur it dues 
not necessarily follow tltut wp shmihl encour- 
age imports in order that we may '-nUrge 
our exports. A* a creditor nation, we can 
best obtain payment of interest and principal 
from debtor countries if they are prosperous. 
The? may best be Able to attain prosperity 
through sales ot their Hood* in markets out 
ode their border* and likrwi*r outside the 
I 'nited State*, ft la not necessary to enn- 



HERE is the make-up of" the 
Committee on TanfF Prin- 
ciples of the United Stares Chamber 
oj Commerce which submitted the 
report: Harry A. Wheeler, vice- 
prtaident Unum Trust Co., Chicago. 
ChairniJ.fi. 

Julius H. Barries, wheat exporter* 
New York. 

W. L. ClaitAc, chairman of the 
board, Pitwhurjth Plate (ihiss Co. 

Thomas H. Eddy, Marshall Field 
and Co., Chicago. 

Emory R. Johnson, dean, Whar- 
ton School of hinance, Philadelphia. 

Van H. Manning, director of 
research, American Petroleum Co., 
New York. 

Seance, agriculturist, 



W. Smith, lawyer, 



Harvey J. 
SkteU, III. 

Alexander 
Atlanta. 

George Ed. Smith, president, 
Royal Typewriter Co., New York. 

Horace M. Swetland, president. 
United Puhlishera Corp., New York. 

Von A. Wallin, preaident Tnnaera 
Prxlucts Co., Chicago. 

Frank C Wright, transportation 
■c-, H.!tiK"'f, Maine. 

The committee was unanimous 
except with respect to American 
valuation, which Mr. Clause favored. 



rrmjilnte r.n nprnln;! or our marketi to rii 
to uflord thrtti an opportunity to pn> ui; 1 
may be more to their interest that they de 
vein [i iteHC marketi elsewhere, and pat us in 
gold hy transferring investments to us.' 1 

In proposing that the Chamber, of Co 
merce of the United Smip-. '.Innild |itit icr 
on record on tariff the committee was not 
unmindful nt the dtimuln ill dealing with » 
matter in which personal advantage and pit* 
litical expediency play to la rue a part, Tni 
is (he committee's stulement of its r*a*0 
which led it tu prnpu-e the referendum 

"The commitrre i* stating for itself a 
offering the opportunity to the business in 
terestst of the country to vote for or again 
tile committee's recommemijititins on princi 
pies and practices, in tariff revision u'hu 
seetn to the enmtntttee fundamental to t 
prfimorinn of the interests of the public 
.i whole, to the reasonable safetruardinbt o 
our industrial and cummerciai drvelopmi'ii 
and to the political and economic relad 
between this country and the balance of 
wDrld." 

In a tetter to the Chamber, discussing t 
referendunt, Chairman Knrdncy oi the Way 
nnd .Means Committee makes this comment 

"On September tt, the President of Swit 
xrrland delivered a length] address in defetts 
«f higher impurt dn1n-;. lie vtnted that t 
new tariff hud become an urRrnt nece«ity 
that the authorities were convince'! that 
existence of moderate rate* did not gtv 
the slightest protection due ta the ditleren 

in production tOSts ahni.nl mid ut liuntr. 

Dppiinents rti the Swiat tariff program iunfB : 
presented arguments from the standpoint oi 
the consumer as di»tinguished from tlie pro- 
ducer, the same iriirjn-iii-reiil aruument u'it 
which we have ro^ enntend in the Unite 
States. President SchiiltheM' views on c I ■ 
rwiirsT jie well tvorth repeating. 

"Addrrssinv; hrmvlf to the consumer k 
to the workman as well, he mid: 

'Do 00* forgcl ibar it Is a (treat econum 
mutate In ilivi.lc ihe [implt into [i r.'. J -j i - e e« 
ami eoosiiracrs. Everyone is a consumer but 
he can mill ipenii the inrum* whitfh tie ob 
tains tltrectly nr indirectly from the result 
prmlncticn or some secondary activity ifepem 
«nt uo it. If yon annihilate productlna y fl 
will strike the Ehctrmc and the consumer 
"Hipcrates with it, ilcitroyinft Itie scarves whiC^ 
jjive him liviim, and it «jll liiiic rimliin* 

nmtr m »peml. The i iiru^nee ot prnidH" 

lion W a vital interest tor evrrylirniy nnd thne 
Imr the rneaiuVe* which favor It nu^lii i\ 
|o be unilemtimiJ and enijorsed by everybody 

"Further, President SchuUbcss said: 
Tb* customs lacikl is mil a work of ae 
trarinrss which uwti its [irijfin m pcrsim' 
ideas and fancies. It is the logical conseque 
ti f thr pieselll-dav ectfnomic ill nation. Ii rti 
retenu a solution which force* ii»elf npnn 1J 
which was unavoidable. Other men than di 1 " 1 
whfl- brought it lurth would have resell^ I ' ll 
<im< result, after objertis-ely vvrlRhin(( all cif 
rumstaeces. If they had been in rrspunsiW 
prrtitinn,, even tho-ve who are leaders in 
lijf/bt on ihe tKher side.' 

"There are two propoMtions that are 

■ rlr-ri, iiiertt that lhf\ .Ini'ild br rr,u»tut 

hv alL First, American industries canrM 
thrive while a taritT polic>- is observed wTtd*. 
wluch competitive products can he importe* 
tr. mi abroad at far leas than the Amrric*" 
cost of production. Second T a healthy U)T*l(P 
trade cannot he huilr up on tflduatriaj m 
acrivitp in the United States. The histoff 
oi commrrce of other nations as well ** 
trie history of uur own commercial succ 
I'lrarfj indicate that xny taritf program t- 
does not reeotfttixe rhese two seU-eyid'* 5 

■ i> ' i- ''ertain of lailure." 
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The Tax Bill Made Clear 



REDUCTION, amelioration, and ad- 
' juitment of the taxation of a jjni'rrn- 
ment thai in rhe U»t year spent fivr 
*»» a half billion dollar* is a real job. In 
g iear before, the tint complete govern- 
ment jvar after the a rmiitk-r, the ratpendi 
|«rc» were rise and a half hillinn dollar*. In 
.** Current year the expend iture* from the 
P'ucred* of (axe? will come pretn dote to 
J?* billion dollar*, and in the \r;ir rlio.1 
fifiii* in- v t _ 1 1 1 J > , The year ro which most of 
T* jmaftciaj consideration of C.ungre» and 
™* Treasury ii now directed, it will be 
«»und three and 11 half billion, Thi* figure 
» nrces&arily b,i»cd upon legislation now tin 
tc, e »tttfutc books. If Congress, goes in fur 
(Tiii,-. [» involving outlay of monej. thr 
'S-ire H-ill mount up accordingly. Neither 
ot "" i tllr e*tiniiited total contain any allow- 
■pce for »ai by reason of remit* of tki* 
L onfe/ence cm Limitation of Armament*. 

ttiew day*, when struggling to regain 
«>ntr,,] „f rlir- »tring« to the public pur»c 
"•Id not yet (Ming rhe future cleajrly, finance 

i.li. ni * tlffl °* pntttautuu itand aghast 

leii new expenditures' tire to much at *ug* 
■"Wo, tn 1919 the Secrrar)' «' our Trra*- 
Ul > ri>!d the President: 

*t btwnitt the dear duty of this depart- 
p rtt to paint nut that there appear* to be 
gf** e dancer that the extraordinary »uc- 
f »' of the Trcimuri in r'.iuiL'.iiig ihe ntupen- 

DtLhr ** T ex P w,ui,ur " mil >' '"d tn " T ' |,|T 
I lh|1 - '■■spenditurc after the war, the tonse- 
of which could only he dltutfoua." 
-pi 1 ' *Uc*ei*or» lime been no less emphatic, 
**• prr»ritt Secretary last April declared 
can* 0Dmtnit ! cc ,jf Cofigteaa that "The nation 
v"*' continue to spend at tki* *ht>cking 
0 j Tile Prritilrnt at the same time asked 
-j ,P n lire«* "rigid resistance in appmprta- 
S n> rniitence to everyone who 

tir™ 1 m,)fr money from rile public trra»- 
J ■' ' ' l)"rs tiir executive hrumli uf the liov- 
^ rtirnt br urged "the utmost economy in 
ton. l ?'*i rratit>n -'' 1 P U «"P°»* toward the ac- 
-»t I' 1 1 <nt " f *' fM,:l1 lhe BllJ H ct Bureau 
h«.» 1* un<irT rne ' avr °* J une ,0, 
Ac< r"^ made »mt genuine progress, 
•"•nlmgn, Qn (lf j Fr [„ uc dlj) the Prenident 
November 8, the head of the Budfjet 
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■"r-iii. in hi, CJ j||, f or information about 



«t offi^ialj arp 4t t UJ l]^ dying with monei. 

prrcedente over the Cabinet bead of 
/Pi"' 1 incur ,, r ,!„, !, r , k J ,,| ,n, ii«j r pr-iujrin 

«^ne J 1 ** l '»*rrfore been uiulIi paring 
and "i proie** tn' arriving at the three 
ln «ed + Wlfoo* of expenditure* nmnrtti- 
*T ne ,' 0r the next Rovcrnmcntnt year. 

irij. . r , ' '" lrl I'tirnt. ,'i.t ri 1 . c it rf.p'in.i- 

« in t ' J " ' n '' le ^H t,re * * or t ^ c To 
^iib 115 | C '* Ct '' '''-"'kiiiE only lo the year ended 
.liiri- "'' il " J ?' car endinu witb 

a' J|^ a ' 'he Secretary of the Tfeanory 
IttH " ex[)eiuliture* uf ? 5,603,CkOO,'- 

$tiC6$>000,Qoo n> ibe re*pective 
\r . } c " r "'^ J*""", bnwevrr, be will* 
ui, 0 , rrk .°Td an actual figure— £(14.000,000 
„ j-j- "Pril minute for 1921, and be and 
qg ||r k 7 l t ° r ° f ,l,c BuJ i:'-t have m-jM u-t rb ■ 
ODrj.Orv, tfw '"trcnl year down by ?57J,- 

£ V tlJ *"J wicli next June i* in turn le« 

w aR J lt " f oncTe*! in now dralinc in tile 

iTl' ° Pr ' J,t!o " bil|) '- 

* »**J>ping down of Federal expendi- 
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The Bill I It's Getting Lens! 

For the year ended 

June 30. 1921 $5,500,000,000 
For the year ended 

June 30. 1922 $3,900,000,000 
For the year ended 

June 30, 1923 $3,500,000,000 



ture* in thr final year* of 1922 and 1923 
accounti in pari for *urh features of ihe new 
revenue bilk a* the different datet at which 
vurioui provision* take effect. The whole 
burden of these adjuttmrnts wan placed upon 
the revenue bill; for no nne hat came for- 
ward to make official estimate* of the amount 
of revenue to be expected from 3 revision of 
the tariff that in trill prospective not onh fta 
to it* djttt h 1 1 r alw> in it* rate* and in rhe 
volume of import* to which the rate* will 
apply, Apparentlv figuring on the present 
tariff law, or anuming thr n^u one will not 
luhitantially incrcaie the rexenue iruin tax- 
tttton of import*, [be Srvrriary «f (he Treas- 
ury rutiniBtes S-i 7 5^00,000 for the fiscal year 
of lujjj. ending with next June, and Sjjo.uon,- 
oao for the final year of 192 J $* originntiin! 
with tariff dutiet. These ertimttte* leave 
$3,314^00,000 to Come In the current year 
front internal taxei and $2,61 i.ooo.ckxj in 
the lineal year of 192$. The*e arc in fact 
the amount* the new revenue law j* «*ti- 
mared to yield. 

It these ritimatei prove accurute. the re- 
ceipt* under tile old law and under the new 
from taxation of net income — i.e., boih in 
come tax and excrat-profir* tax — will stand ll : 

W,eoa,i»c<»,i50i» 

...... l,Bja.<HM,l)liU 

.I.U'l'i ihhi,i)ii> 
l,lia,IMHl tJBII 

... . i,ria.oiH>,t>ft» 



Vent rmitil }anc If 1DJ« 

Vfir *-ui]«d June Ml, Ittlt. 

Ymi rmtcd Juui ID, 1471. 

Ye»r (aded June *n. i*vt. 

Vejr micrt .Tout III, IBM 



For the fir*! three yean thi* tahlr »lnm • 
iKtuul collei.-rionn. indudinn la*.e» which were 
due fur earlier period*. Moreover, the ( »ov- 
ernment* fiscal veaf ended at the tuidiilr o( 
the ealrndar year upon which income tuxei 
are bated and during which they are col- 
lected, Beride*, the higher excext-pmfit* 
ri.i:r«, u'rre in rti'rct for only one lear, and 
when they were reduced the income tan for 
corporation* also changed from ii to to per 
,-nr :ind for individual* ftofn 12 to K per 
cent. Allowance for these factor* leave* 
clear the decreaung yield on account of husi 
nevt deprrsnion and substitution of delicit* 
for net income in the ca«e of Mime taxpayers. 
Ua« December the receipt* from exce**- 
profit* tax for the year ending next June 
were t*timated at $hoo,ocmjooo. B^ «pring 
tbji latter estimate was reduced to StjaV 
000,000. It is now placed at $400,1 khijoixi, 
with no one very certain that it will not be 
considerably lew. For the lint rear in which 
this tax applied, with its higher ratr>. tin 
virld was $j.$OO,0OO,00O. 

The letter of the law now read* tlmt the 
exce*«-profit* tax i* levied for thr taxable 
year uf 1921. Thi* meant, nut thai cor- 
poration* will be done with the tax on D*- 
cembet ji, 1921. but that they will have to 
find in iijjj the wherewithal to pay tav im- 



potrd for 1921. A real repeal at the end of 
the present year would have taken the stat- 
utory farm of a repeal a* of rhe beginning 
of the year. 

Coincident with the cessation of the onafita 
tax' — that is, for the calendar year of I92J 
and following year*— corporation* will pjtv 
txVi pet «nt inatead of the present 10 per 
cent upon their net income. Thi* i* exti- 
mated to add $140,000,000 to the $400,000,- 
000 of taxe* now collected as a corporate 
Income tux. In other word*, wberca* «or- 
puratioos under the present law levying an 
income tax and a profit* tax ate expected to 
p«y • total of $RnO,OOO.ooO for 1 0,3 1 . they 
will be uactsed a total of $^40,000,000 lor 
l<r t 2l, mating payment of this amount in the 
calendar year of 192,!. 

The tax of i2]'j per cent i* oot the only 
tax enrpu ration* will pay. for there i» thecap- 
ital-atock tax, reckoned at J per cent mure 
hv (be Secretary of the Treaaury on net in. 
come. Thr Secretary Hif tile Treasury points 
nut that the total lexy of approximately 15 
per cent on corporate net income mean* a 
very heavy burden upun the business of thr 
country, the ureal hulk ol which i, 001 
ducted in the corporate form, He cite* the 
cue of an Individual who receive* income 
in dividend*, and ha* to pay a turtax. rate 
of to per cent, and will in fact have mooo. 
a tax of 35 per cent on the part of hi* in- 
v'jine derived through corporation*. Ou 
uther incarde subject to the same surtax he 
will pay a total of 18 per cent. 

The aurtaxe* on individual** income came 
in for more discutoun than am other fea- 
ture of tlir tax bill The Mouse took the 
old ached ule running from t to 65 per cent 
and divided all of it ovet }l per cent. 
Tiir Senate mintrui'trd u new • .Imk be 

ginning at $6.oou, instead of $5,000, and 
graduated it from t to Jo per cent. Thr 
Bents I plan ha* brrume law, and it* tace» 
will apph on net income for I92JJ for 1921 
the rales of the old law are to be used. The 
rcnulci of the rate* for 1922 in actual income 
lax that individual* with income* nf differ- 
ent nine* will pay appear in the following 
table. Thi* table show* the whole imome 
tax, both the part arising from the normal 
tax and the part coming irnm vurta.lt ex. 

In the parentheac* ire printed the per- 
centage* of the income the tax represent*. 
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So far a* revenue* are cnmrni-il rh- new 
surtaxes ate figured to produce within $60,- 
000,000 of the old »urtaxei>. tt i* nnt the 
relatively small number ol large income* 
ihat produce great amount* of revenue, even 
with litjji vurta\c* applied under iundition> 
»nch that invrntment* cannot be nhitted into 
tax- free forma. It J* the large number of 
unailet income* that produce the hulk of 
the revenue*. Thi* bcoornM dear when it 
it noticed thai the increased exemption ai 
$500 for a married man with a small income 
and doubling of the amount allowed for 
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depend rut* — two provisions HI the new law 

that h« applicable to 19,11 income — re- 
duce thr Government '» income hy 370,000,- 
OOO. Tlic Secretary of the Treasury, writ- 
ing niter the new laW had been placed on 
the it acute books, estimated that a reduction 
uf the highest surtax to 25 per cent, with the 
reduction graduated through all rlir hr.u'k 

ets, would decrease the re- venue* by ont> 
Si 30,000,000 a year. In peace time* the 
Secretary would nut have sur raxes mi 
high ai 2} per cent, thinking |U per cent 

more in the public intercut. In prrffest 
against high rates under present condition* 
he say*: 

Thr idea seems prevalent that in laving 
large incomes only the pcrton 1 ccc i v m g the 
income, and who it Co pay the taa, iv really 
rnne«rn«it. This i» a mitlske. fnr whatever 
the G tw ar i m WK takm, in ihr way nf tax, oei 
nf income, which wnnlrf ill h r r w i i,r he >avtA 
and invested, ami ibercby become a pan of 
the capital and nf thr wealth uf thr nation, 
- if ecu, nm to much the individual from whom 
ft Is taken as it doea the whole people of the 
Country, in the direct Intt nf productive eapiial- 
fco that in considering the effect of high raxes 
upon incomes, particularly 'in very lark!' in- 
come*, ii it nor to much a question uf il'.r 
effect 1111 Chr in I m hi mil who if C»ll«d Upon 

tn pa? the tax a* if ti the effect upon the 
whole community. 

The man receiving a large income may tint 
hliiitclt turfre any hardthip becauac a grew 
part nf it It tetrad and taken for taxes, hut 
the etfert upon the rommuniry — upon (he peo- 
ple of the whole country — ji serious indfd- 
After all. the wraith nt the country, upon 
which all the activities and the prosperity of 
our people depends, i» made up of the private 
property nf the individual cituem — of all the 
people — and anything that unnecessarily takrt 
from ihn accumulated property nrcrt- 
sarily injuriously affirm the people at a wtmlr. 

The President fctnu to be like-minded 
with thr Secretary. He niit only in Novem- 
ber wrote a letter urging lower surtaxes, 
hut when he addressed Congress oa Decem- 
bcr 6 hie intimated he would later mike rec- 
ommendation* ahout rrnewed consideration 
oi thr tax program, with 1 view to further 
reduction'! in the MX hurden. 

Id dealing with income taxes Congress did 
not confine it* attention exclusively tn rates. 
It gave relief a* a matter of principle in at 
least three direction*, first in older in the 



text of the law b the provision about net 

losses. The. Revenue Act of I rj I S rirnt ill- 
lowed a taxpayer who, after payinx tan in 
one year, had a deficit in the next year tn have 
a readjustment with the Government, but 
a* the law stood no adjustment could be 
made foi a year after IO.xi> The legislative 
supposition wn» chat the period of econnmti: 
dixturbance to folltiw the war would then 
be at an end. The new law permits ad- 
justment on account nf ,1 net Iojs in any 
tautahlc period after the beginning of 1921, 
Thr method of adjustment it changed, too. 
Instead of producing a redetermination of 
rax fnr the rnrtirT year, the net loss is tn 
cause a credit rn be taken into account in the 
fnl lowing year, and in the second following 
year if necessary to give the loss its full 

effect. 

Set'jnd in order come* the new treatment 
of capital gains, ti» begin with lojj. An in- 
dividual, when disposing of any property 
held for two years ut more ai an investment 
and realising Jain*, will pay a rax that, upon 
this "capital" gain, is not (O exceed taji per 
1 em. 

The new law shows increased liberality 
also toward exchange* of property. Under 
the old taw, property received in an exchange 
wus to br treated as the equivalent of cash 
to the extent of its fair market value and, 
in the event of a corporate reorganisation 
with securities received by a shareholder or 
a bondholder Saving a par value greater 
than the par of the old seruritir?, there was 
taxable gain tn the difference to the extent 
the market \.ilur of the new securities was 
greater than the cost of the old An ex- 
change of property of u like kind or use is 
now to be considered merely at a replace- 
ment, with no tax, and there is to he no 
tax in connection with exchanges of securi- 
ties incident to corporate reorganizations. 

Income derived abroad hy American citi- 
zens and nut remitted Tn the United States 
received some consideration, without prac- 
tical result*. An attempt was made to ex- 
tend the principle of cxempnon even to 
income remirted to the Unirrd Srates, with 
refunds for raxes collected in earlier yenrs on 
such income. This led to objections, lite 
finat retult w«» that Americans resident and 
deriving income abroad and keeping it there 
i em am subject to the American income tax. 



American litt/entv and domestic corporations, 
however, deriving income in Porto Rico on' 
the Philippines, and leaving it there t are 
he exempt on thin Income, 

In other parts of our internal taxation 
the new tnw make* the greatot reduction 
transportation taxes. They cease at the 
of the year, and mean something like $*7S>' 
000.000. Only the tases on telegraph and 
telephone message* will remain, yieldin 
about Sj7,ooo,otJt) annually, tn 1930 the 
sales taxes uf various kinds produced Stlrl-" 
OOOjooo. Tkej have heen reduced by ap- 
proximately one- third; as they- now stand 

thei are estimated en iuirji- in ,im'.in<l 
:-i:vm.h, ,,„„, 

irs a Big Job 

I AST .spring k'ungress enacted a pH m - 
^ nary tariff law. calling ic the Kmerteocy 
Tariff. The Revenue Act of r^ji, which »'M 
approved lr. thi i'lrnidettt on November Jji 
nay turn out to he a pn'liminary revenue 
measure. It may be that LLr task of dealing 

with our whole *cherae of federal taxat 
i> too hie to be completed in one attempt 
However that may be, both the President at 
rhe Becremrv of the Treasury have given fai* 
notice that they are noinu to have somethifl 
turther to say an the nuhject of taxation. 

\li-.imv!ulc. the Tax Simplilication Board* 
lirthoriud by the new law, is alreadv »' 
work deriving way* to diminish the tax* 
payet's struggles with his income tax. Th* 
hoard says of Its present activities arid 
procedure: 

The tmflfil is giving immediate con side ration 
to manert relAiing n> the regulationn and ftjrns*' 
needed for the ad midlit ration of the new t«" 
law and which must be in the hamli of tax* 
payer* at soon after January i, 1431, as 
practicable, The hoard wishes It undrrsto 1 
that it will welciieoe suggestions from taxpayers 
lelative to either rhe regulations or the fur'*"' 
and, in cooperation with the Treatury orfinals 
idr lioJirt iv ii | (;iie earesul ivin«:>le ration f * 
tucb tuggettionii In view nf the tliortB*** 
■d ihe avjiilaMe lime and to insure a r,-|"'~ 
teutailve character, tbote wiihlne to preseal I 
■ ugftettion* can do so mott helpfully by first 
atsnejatinx tbfllBSarVti with olhrrt >U rheif nWlt 
industry with a view to ilrlerinining ufi ~ 
reoiramrndariont chat tfaould be mailt on 
half of tuch tnduttry. ComtDtuREadons 
he adrire->»ei tn the l"»x Simplihcation Bo* 1 " 
at the Trcamry department. 



Your National Balance Sheet 



By JOHN RURNAM 



AV IMMENSE interlocking machine, 
L\ tuvering the rntirr I rn-r-ii States, is 
* revealed in the report of Brigadier 
(jeneral Charles G. Dawes as Director of 
the Bureau of the Budget. Through this 
machine he expects tn brinu rhe fnrt>'one 
vptoding bureaus of the UnitctJ States into 
one harness, to make them pull together 
and thus correct tile wasteful drfecti of the 
old system. Already, through its operation, 
enormous savings have been erlecfej. 

The American public now has before it, 
fur rhe first time in its history, a true and 
cocnprcheostMe balance sheet of the Govern' 
merit's fiscal situation. "1 venture the pte- 
di.Ti.m," said Walter W. Warwick, thm 
Uiimptroller of the Treasury, in this magi- 
xine last Mar, irirr ilir r.d,>prn«n "t 

a budget system the snnuai budget message 



submitted by the President to C'nngress will 
be cfce most widely distributed and interest- 
ing document the Government publishe*," 
He bused that forecast on Mujopean prece- 
dent, where Cabinet! have been known to 
fall when the public disapproved ttronnly 
of budget arrangement*. 

The report submitted hy Director Dawes 
Tvith the President's mr.isai;e is based on busi- 
ness principles. In corporation statements, 
to be sure, the statement of receipts or assets 
precedes the table of expenditures. The new 
budget reverses this ordet. whith may be 
explained by saying that a corpo ration de- 
termines its nutgo after it knows what its 
income will be. while the Government iir»t 
finds what it must spend and then through 
the Board of Directon {Congress) assesses 
the stockholders, the public, for whatever 



amount may be needed for currenr e>pen* r '- 
Acting under executive orders from Pre*'" 
dent Harding, who has now become an activ 
instead of a dumnn brad of the gore crimen'"' 
husiness organic atlou, Director Dawes ""v) 
up a business tistem not in liein-r.il 
the United State*, where concent ration 
more often employed than csiordination. 1 
budget system is like the system used 
the American Expeditionary Force, and I' 
tint system in use by the America" Krrt* 
Companv and several other large P™ V S 
industries which own widely scattered unit* 
In the new machine there are nine HMij 
parts. Col. Henry C. Smither is c ' I ' e t,*^. 
firdinamr and chairman of rhe l-'rderal 1 u 
ihasing Board, which is intended, to P rfV ^J ( 
irompethioo, for one thing, between , ' 1 '" e ^JL 
it-tivrrtimenr departments iti tlic upeii run'' 1 
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an wary, 

In the pji*[ they have been known to bid 

*ftlin>r ntic another .Hid lhu* increase (lie 
both of liillur and ni.strri.ils, Waih- 
■"JJtOn grew aweary of coordination during 
">e World VV.ir and ha* never learned to 
*eli«h cither the word or the process since; 
°ut in j,U probability ii will explore new 
■*»d» under the budget system, 
On tbe Federal Purih uiiny Hoard there 
* purchasing agent from each (pending 
rcment and establishment. If one de- 
ftmeot wants woolen mittens, let us say, 
™ey are not purchased outside tf nnntlicr 
jjeparrmenl ha* rlirm on lutid, so to speak, 
'"t >fi *pare. It i«n df- 
f*'ttr)rnts happen to need 
H and there arc none in 
Ml *-'lt the two purchase* are 
jttide fts one to save money 
W a quantity transaction. 
, Cnseg were known, under 
"le old *y ltlrrn| in which |*ood» 
sold at public auction by 
e government department, 
■"chased hy an outsider and 
ie n resold at large profit 10 
""other guvcrnmciit depart- 
P*™. To meet titi* and simi- 
'"t cm*:* there is a Federal 
'"•Quidatkm (Sale*) Board, 
which i» dtsposiiin oi ihc large 
''"■[din slack* on hand. When 
m 5 hoard wa* formed ccr- 
tn dttiartinents were in the 
"^ikrt i ()f i arse njtKiunts of 
™>te»ial already un hand hi 
rr drjiiirtments. and [heir 
arisier was a mutter of 
"*»kkeepimf, not nf spending 
! n ' J »ey. Colonel Smither also 
E "<d«M pver Mie activities of 
" hoard. 

Wovcrnmeot stock* are so 
Jittered that the central 
r*»rd» ai Washington could 
' effectirely direct cither 
"ales or purchase* with- 
' havuiu a man on the 
*t and to the principles 
f*»« in these two board* 
= IppJied ro the entire 
ntr y by the iitnani/aticin of 



THE NATION'S BUSINESS 



mil 

£ 

dtp, 

ntt 

thei 

<t.N 

15544] 
h 

zs** 

«.IV 

1-hr, ; 

Wen 

un 

G 
» 
■<■ 
ii. 

•a 

m 

niu, 
"thi 
'tii 
bo 

tQ< 

! 



another Budget Bureau unit* who found 
■hat ihere was ample space in the quar- 
ter* occupied by a different auveriiment 
department in the same city. After satis- 
factory conference with the mliruN of both 
department* mil item wa* erased from Uncle 
Sam'* r<nt bill. 

Another agency sees to it that motor trucks 
and automobile* are not purchased or rented 
by one department from outsiders if there 
art enough idle machines in another depart- 
ment to meet the emergency. 

A larger activity falls to the Federal Traf- 
fic Board, which not only looks after the 
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. «ltff with the imposing name 
'!.. l -"'p* Area Coordinators. 



■ reai in which these men 
r »tt correspond to [he nine 
corps areas, and rhr-ie 
" -:r rrvrnaisible to Culo- 
^nutlifr, .1 ci 1 J ill rough 
1" ibe President, not 
. Mie brads of government 
^ftanenu, 

and V '* lB U V P urcnl,>rt 

. s 3trn to remedy a system 

jj5 tI ' which in the past, so 

u ' ! ' r <ir Uawet says in hi* 

J£jy ,ftl the Government has 

J I ■ '"".drrds .1! triiiliiini r>f 

Wr***( tlw Budget Bureau 
r rrip d irs attention to real 
j^Hf and rent*. Unclr Sam 
¥t once a great landlord 
"a great tenant. Not lung 
a certain government de- 
nellf having ijuartrr* in 
rfje city outside Wasb- 
made arrangement* to 
additional space. The 
lived was \ji\',r. Un- 
the old system it would 
been wasted. But ihr 
Was referred, under the 
system, to the Sur- 
(ienrral of Real Estate, 
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efficient routine of the Govctnmrfit'^ n i ri> • 
portafion but §c« to it that government 
freight 1» pro|Ktly classified. Uncle Sara 
spends about $jcxi > ooa,ooo a year with the 
railroads as a customer, but hetetufote he 
ha* got little or nu consideration. Director 
Dawes sayn. *« atkuowled&vnetit of the »ize 
of his account. Raw materials were billed 
a* finished products and paid a much higher 
rate of freight, ft is the duty of the new 
dep.urnieni tci *r-e iIiit goods are properly 
classified and properly routed, and to reduce 
the expense of the numerous t ritfflC boteiiiK 
in the department-. 

Uncle Sara feeds and houses 
half a mil bun persons 111 the 
Veterans' Bureau, the ofEce of 
the Surgeon General of Pub- 
lic Health, Surgeon* General 
of the Army and Navy, 
Superintendent Q f Priirxn, and 
the National Hume for Dis- 
abled Volunteer Soldiers. 
Aside from pension*, a quar- 
ter of a million dollars has 
been spent annually for sup- 
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plies^ irmces, rentals and 
such items. A Kederal Board 
of II ospitM ligation vraa formed 
to do for these depattwents 
wh.iL I1-1J -el 1 Ji L>i:-:il done 
for the others, in tales and 
purchase* anil tile Use of 
motor vehicle*. 

There t*, further, a Fed- 
eral Specifications Board, to 
standardize the specifications 
for materials and services. 
An interdepartmental Board 
sail Contracts iuid Adjustment* 
is. in process of formation. 

All these boards are doing 
for government buaities* what 
wi4 impossible under the old 
system. which encouraged 
wasteful and *li|i'ln»! nir!innU. 

What, so fat, has been 
accomplished b> thi» vast 
taachtnerj f 

"ndrty days after Director 
Dawes arrived in Wa*hinuT«i' 
he announced a reduction vi 
more than ?l 12,000,000 on 
the expenditutes of the fiscal 
year t \<)iX, then just hejnn. 
nintf. This w«u from money 
already appropriated, and rep- 
resented in port actual econo- 
mica, in part deferments of 
expenditure* to later periods. 
Within ten days a still fur- 
ther rut of about SijijrxHi.ooo 
was announced. In addition, 
The Treasury a«r<ed to take 
care of $170,000,000 out of 
public debt receipts during 
llie year. Other reductions 
r.ni-iMriKil tr- motr than Men 
tnillions. Thus the aKKfegate 
reduction in erprnditute for 
the ti*cal year which ends next 
June 30 is expected to amount 
to nearly six hundred million* 
ul dull un, jlrh'mjjh the money 
is already in hantf by act of 
Congress, 

As enmparrd with the ac- 
tual expenditures in the fiscal 
year of t'jai, which ended 
with last June, the govern*- 
ment expenditure* _ for tint 
present fi»c«l year involve a 
net reduction of more than a 
billion and a half 




Railroad Profits Aren't Guaranteed 

IV CER I MS QUARTERS it is asserted that Uncle Sam is 
legally obligated To make good our of* the public purse anv 
railroad deficit. It is said tnar the Transportation .Act, which 
empowers the Interstate Commerce Commission to fa rates in 
its judgment calculated to return adequate revenue to the 
railroads, )>ttt:ranteff tkit adequate rtsentte. 
Of course, this stPtcmcnt is foolish and absurd. 
If the rates fixed by the commission do not result in adequate 
revenue, the railroads lose the amount of the tuSortagc. No 
matter how efficient and economical their management, it U 
they and not the United States which must make good the 
difference. Not one cent t* payable from the United States 
Treasurv. 

The facts in this regard, which should be plain enough, may 
well be borne in mind during the impending attacks in Congress 
upon the rate-making clause of the Transportation Act- These 
attacks would be successful if cither the Capper or the Nicholson 
Hill, or the La I'nllctte amendments to the Railroad Funding 
Bill, were to became law. By the enactment of any one of these 
the paramountry of national control over commerce between the 
state*, always recognized by the Constitution of the United 
States, would he destroyed. By their enactment the Inter- 
state Commerce Commission's paticnr study and wide experi- 
ence would go lor naught in rate -making, and we would see a 
return to thnae chaotic conditions which existed during the 
years when the commission's authority was contested by furty- 
ejght stare commissions. 

At a time when there is imperative need in this country for 
railroad expansion, the railway* themselves arc d> , i I ,n,.! 
require nulhonsof dollars for pntper equipment and maintenance. 
The need for expansion can only be mer through the issue of 
securities. If there is not adequate revenue, where will there 
be a market for those securities? If there is no market the 
railroads as business enterprises face dilapidation and disaster. 
This vv i .1 1 1. L he a rJibmirv .ifia nru rhi-m nr. mw than every 
shipper, every consumer, every American household, 

Railroad Wages -and Others 

HAVING issued its revised rules for the shop crafts, the 
Railroad Labor Board created a mild sensation by 
announcing that it was ready to take up the question of wages 
for this class or workers, Thus the board is prepared to pass 
on wage disputes before the two interested parties are ready to 
submit them. And the board cannot officially notice any 
question until naked Co pass upon ir 

It is quite likely that the karri will not have long to watt. 
Already there are moves and countermoves, intimations anc 
denials. The unions have demanded of the roads a 17 per Cent 
increase — this in the face of fulling wages and falling prices all 
over the country! Another weapon held up the sleeve of rhe 
unions is the well-known strike threat. A strike Has been 
voted but has not yet been called. 

Meanwhile the executives have not been sleeping. They 
have asked the Tntersmre Commerce Commission M substitute 
a 10 per cent reduction in freight rates on agricultural products 
for various proposed cuts on grain, livestock, etc. Such .1 
reduction would help the farmers and have an encouraging 
effect on all business. 

Also the executives want the R.ulwai Labor Board to reduce 



what this means. Here is a comparison of labor coats mack 
by a manufacturer in an Illinois city on November ti t 1921; 



shopmen's wages to a level ot pay for similar work in place* 
where the shops are located. Business men who do not have 
to compete with wages arbitrarily kept up can hardly appreciate 

"he Nation's Busts- ess 



Blaekimith, (IcneraJ 

MacWnitJ . . . . 
Toolmaker 
Machine Operator. 

Lathe Hand 

Planer 
DrWci . 
Machinist Helper. 

Painters 

Cur Repairers 
Carpenters ... 
Labor 



R. R. Rate 



Faetanr 

. . . 60 



Rait 
to 64 

m6,| 
ttt 65 

co tS 

m 5 --< 
to 04 
n 15 
(04.1? 
to (T5 
to <; 
to 53 
VjJ4 to $9 
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ss 

4° 
45 
S° 
43 



Nuturally the roads want to briny these rates down, and it 
is iu.st as natural that other employers should desire the SaUTtCj 
thing. Bur to do this the mads must determine just what 
other employers are paying — and they are now taking vigorous 
steps to find out. They are busy gathering figures such A* 
those in the above table, from every part of rhe country. 
These will be used as a basis for wage reduction requests Wrfb^ 
the Railroad Labor Board. 

Remember that all this applies only to shop workers, who 
number about 400,000. The trainmen, of whom there are some 
joo,o«!, are an entirely different class and their rules and wagtf 
must be determined separately, The board is now working on 
« revision of their working rules and until these are determined 
ir will not consider wage q u e sti ons for this class of men. 

More Light an the Sherman Act 

THE SHERMAN ACT should attain to some new clan fie*- I 
tion as a result of cases the Department of Justice con- 
tinues to initiate. 

At the end of December proceedings begun in New Yntl- 
hrinjj into question, not only the open-price com peri tion plan, | 
.l t m 11 j r which the Supreme Court rna> ww on almost any Mnn- 



ih 



day have something to say in do iding the hardwood case, but 
the ham' 
rgation i 

glass-workers agreed with the manufacturers upon "wage 



wage scales" in the hand-blown window -glass industr- 
The Government's allegation is that the organization of the 



scales," which in fact fixed the quantity of glass to he produced 
by each plant, the period of the year during which the plants 
were to operate, and the amount of glass to be made by eat;' 1 
employe, It is averred that in pursuing this plan the member*, 
of the organization of glass- workers did not enter the employ 
any manufacturer who did not sign the "wage scales ; that 
when a manufacturer had produced his quota the members 



] the labor organization were withdrawn tram bu pl'mt, wit) 
;■<. iuIol . imposed by the union upon anyone who mn.iir.ed, at¥ 
that when a plant bad operated its allocated number of weejf 
workmen were similarly withdrawn. In all <rf this the QweM 
ment sees a scheme to curtail the supply of window girts* for th 1 
purpose of creating power to maintain arbitrarily exces it* 
prices. 

The Window-Glass case may lead to further judicial considt 
tion of the Clayton Act, or rather of the parts of it which rel 
to labor organizations. Some of these provisions have 1 
before the Supreme Court at least twice in I9H. Last Jan- us 
the Supreme Court said that the Clnytun Act's prufubi rior 
against injunctions did not prevenr the court? from enjoit.'f/ 
a secondary boycott organized against a manufacturer. 
December 5 the court held that, nor withstanding the Clay.** 
Act. it is the dutv of the courts ro limit the activities of strike* 




"their attempts ai persuasion or communication with 
i?** whom they would enlist with them" appear in "methods 
l™ c ni however lawful in their announced purpose, inevitably 
tq intimidation and obstruction." 
I he WmiJtiw-Cilass case. ho«v< vcr. nut l-rinii f-'i unl .mother 
^^wn of rite Clayton Act. This section begins with a dedata- 
^on that the labor of a human being is not a commodity: dc- 
> "J** that nothing in the anti-trust law* is to be. construed to 
'" Wd tfat existence and operation of labor organisations insti- 
^ tc 'l lor the purfHivr-i of mutual help, nor to restrain members 
'"tn lawfully currying out the legitimate objects of such urgani- 
'-■"inns, .T rul cn ,] s ^yirh a statement rh.ir si i c It an • •r^ar.irotr.on 
^ nut to be held an illegal combination orconspiracv in restraint 
"I tTudc. Moreover, there has for years been a " rider" upon 
ad nu a I appropriation given by Congress to the Department 
|" Justice for use in bringing pnwecdings under the anti-trust 
«*s, The rider Srtys that none of the money may be spent for 
P^-weeuting any individual for entering intu any combination 
a -gtecrnenr to increase wages, shorten hours, nr better condi- 
' on * ""labor, or for any act done in pursuance of such an agrcc- 
if the act is not In itself unlawful, 

Window-Glass case may lead to some new judicial inter- 
calation of these provisions of law. 

Burn Coal, Feed It, or Sell It? 

I i« •' '^'"'V 1 * buroJnfi corn for fuel shocks the moral sense, 
"ith half rhe wurla short of food, shall we shrivel it into 

fnoces? Yci can we blnmc the farmer whose bins are full 
. Corn, whose cellar is empty of coal, and whose poeketboak 
? ij^P'y °f dollars? There 'comes a point w he re, dollar fur 
^°Har, heat ut ,j r f or ncat un ;^ J r ; s cheaper to burn torn than 
Com on the Iowa farm was cents a bushel last 

fr*]/ . »,57j ,er cent of pre-war normal. (The figures are from 
the Farmer.) Pirtaliuryh Oistricl >nft coal was $2.25 at 

c mine \ Aflt month, $ 1.30 In November, 1914. Freights have 

Oklahoma hank is carrying >n propa^tnda l'<.r another 
corn. Every piece of mail it sends out carries the slogan: 

PUT LEGS ON THt'J CORN 1 

If 

, ^ t * u can c coa l ss fuel for the human engine, put it 
tin ^° Ur ^ Jur -'egged pork factory. The War Finance Corpora- 
pric 14 ^^'^ rn f he farmer hold hi* turn for better 
J^T^ Hn d the effect on prices of the smaller cotton crop has 
Vcar ^P*^* 50 n movement to curtail the corn yield next 

ColU . < l nuinail ' t *"an stays with us. The Nebraska State 
c &e «t Agriculture figures it out this wayi 

^ft^j^ hundred bushels of corn will supply fuel for a fn mil y that 
i r, 'y harm 10 tons of coal during the winter, while t fus same -fco 
hutu&v °\f" tn i Q t «* similar period will keep 100 people from gouig 
ttitT 1 nt'ike a,*» pound* of pork and i.ax pounds 0/ beef — 
for fifty peuple. 

And the Hens Now Cackle Mexican! 

[, XlCAjjf CHICKENS ami the variety that grows in New 



England arc not fundamentally dissimilar, according to a 



M. _ _ 

te °ti ^fit^ ccmcs fr um Mexico alrnut u 1 pin iusioti apparently 
^2!/^* Oy tbc I'cdcrat Trade Commission in Wanhinuton, with. 

\*M publidtj here. 
*4 v J^ C5t|c an who raises chickens, 5t seems, was enticed by the 
r|,,( ler f l,Crncnt nt a c, ' jncern " n ^ cW Engbnd, and sent a BMMV 
'^(Ortl ■ * 9roc . Wn ' tc 1-eBhorns, rcprescntctf to match rhe frorid 
m laying eggs. -After waiting without result*, anri 



sending letters which were not answered, the Mexican interested 
a lawyer fnend, wh*i was eventually told that delay was neccs- 
sory to create a special brand of lxghortfi with which the Meti- 
can climate would tiujce. 

The man who raises chickens south of the Rio (Jrande did not 
shivw great appreciation of the pain* which fhr New Kngland 
poultry fanciers were taking, and at last hit protests reached tin 
Trade Commission, 

The commission has its interests rn foreign Trjde, both be- 
cause its jurisdiction over unfair competition extends to thi% 
field and by reason ol u.'i LUMJieetion With the Webb- Pomerene 
law governing export asstHTations. In its new annual report 
puMished on December t2 it reeurdnits belief that adjustment 
of even small complaints goes far toward establishing confidence 
and good will in foreign markers. According!}', the commission 
apparently wrote one of its most severely official letters of 
inquiry to the poultry fancier*. Hie letter made such an im- 
pression that there was an immediate response to the effect that 
white Ixghorns would he shipped forthwith from stock and 
without waiting for the new hreed. The commission then added 
that the bird* would be inspected bj a representative of the 
Department of Aaxi culture. 

The Mexican is now joyously expecting a flock of chickens 
that has been inspected, tested, and certified, and may, after all, 
be in a position to originate a brand-new Mexican variety. 

Corporation Law in China 

|NC:ORPORATl' >\ I V CHINA, under the Chinese law, has 
1 its difficulties, a* some inquirers have discovered when they 
became impatient in waiting for Congresn tD pas-; the China- 
Companies Bill. 

According to Chinese law .1 corporation created under it may 
find itself dissolved *ome fine morning if die local Chinese official 
opines that the corporation "disturb* the peace" in any way. 
The by-laws must prescribe the "manner of publicity," and 
particular provision is made to keep the promoters in sight. 

As Mxin as the directum arc elected, a Chinese company Jvas to 
undergo a "legal inspection," in the course of which excessive 
valuation of property paid in may get curtailed, and the local 
authorities may revise the privileges and compensation of the 
promoters. Upon election, a dire . 1. • Is,, .vf hi* di-ir. 

with an auditor. At stockbolders" meetings, if the propriety of 
the acts of an officer or director is bruught into question, he can- 
not vote his shares or any proxies he holds. If a director Is 
dropped without cause, he is entitled to an indemnity. On the 
other hand, il he resigns without sufficient reason and at a time 
to cause detriment tu the company, be lias to pay damages. 

Altogether, the Chinese law is an interesting reflection of a 
fre*h point of view with respect to modern coqmrotion law. 

Some Import Personages 

T 31 /"FLF-WII.I SF.F.DS, when mrtde into beads and imported 
VV i nro the ' "niti'il Stateis, bid fair to cause the writing of 
briefs and much legal argument, Ivcause the Treasury and the 
importers cannot agree about the proper amount of duty . These 
seeds arc only one of tbc oddities that the customs men en- 
counter but ordinary people do not meet in their every-day 
humdrum. 

Not long ago three dignified gentlemen listened to arguments 
from lawyers about canned lotus seed am:, undoubtedly to 1 In- 
horn ir of the fluides. of long-departed lotus-cstcri, pronounced 
file article before the court 'prepared vegetable-" Sliced 
deer horn is apparently not for eating but for mixing into a 
medicine with roots such as "Wai Sam and Bock Kay." 
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By JOYCE OHARA 




"I'll hold her nwrlr agin' rhr h.mk 
Till the lft»t galoot's ashore!" 

SO SPAKE the imnorra! Jim Hludsu. 
And Hay's poem relates huw the frrr 
(hut destroyed thr steamboat -Iransed 
Jim'* soul of ■-onsidcrabtr wurldlv tarnihh. 

If Bludm were alive lod.it* it is probable 
that hr wmi Id nor look with entire favor 
upon the new form of traruportxtiuti ilmi 
li i« appeared upon thr Mississippi There is 
little iiroiLirity lletwrrn thr newest host* and 

thuse of thr old days — thr great packet* thnt 
rtril£ftt ratb other for freight and fought so 
bitterly that the cobblestones of thr levee* 
were often stained with blood. 

The new boat* mnj nut Hive porta .ind sons 
writer* so mnny theme*, but they do their job 
a good deal hetter. When Jim was running 
the river a steamboat that carried 900 too* 
of freight would have to travel with hrr deck* 
awash. Today our towboat can hiuidlc l),OOQ 
ton* at one time and think nothing of it- In- 
»trad of loading thr freight oa the stramhn.it 
ifrlf. the new idea I* to have barges it each 
division poinr. and a towboat thar come* along 
and picks them up jum a* a freight engine 
pick* up loaded car*. 

I'lii* mirk ift tarried on fit thr I it I fi n J and 
Coastwise Waterway* Service, under lrguhv- 
tiiin paasrd durinc thr war. Thr service i* 

mil R part of thr Quartennmtrr I'urp* or the 

Enginerring Corp* «r any othrr branch of 
the Army. It E* a aeparate organization, 
complete in itself, and it answerable direrth' 
in the Secretary of War. Tile work Win 
started when thine* svrrr mights hrrl in 
France and the railroad* were swamped with 
freight; rhe idea was to make the inland 
waterway* do some of the work. While the 
war 11 over, thr experiment has turned out *o 
well that the service li 11* been continued. 

The wonder of wonder* i» th:it thr service, 
though instituted and operated by the Oovem- 
merit. CM *how a profit for certain periods! 

[ ' 11 rirt(-f the five month), of 1921. from April 
io the last of August, the line henveen New 
Or Iran* and St. Louis hauled att.tioo ton* of 
freight, at rate* about 20 per cent under the 
railroad*. Out of thr income, $i;i,fjft2 wm 
set Aside a* a reserve to amortize the (luvern- 
mtiftl invet-ruient. leaving $93.l-i whteh would 
li.ivc gone to tile stockholders if it had been 
a private enterprise. These two figure* 
represent an earninc. of altout 1 per cent on 
the covernmrnr imr*lm-nt of Sfl.ootKOtiCX 



One of the self-propelled barge* in the Wn trior River service 



Vaturallc there is tome diherence between 
thin paper value ba»ed on war costs and 
actual worth of the property at present. 
The nit 11a! value W *et at $+.0O0,O0Ci. and on 
this figure the earning* would amount to 
about 6 per cent. Thr figure ol thr present 
worth of the property is gauged by the tale* 
of the Eric hargr* formerly owned by rhr 
same government agency. They coat $1,500,- 
<KW and wrrr sold for $1,400,000, 

"Which," official* of the service assure jrnu, 
"wa* a mighty good price." 

But tlirre"* another point — remember th.11 
the rates arc about JO per cent under those of 
dry-land competitor* and that about $173,000 
wn* thai saved to shipper*. One tniuhr 
amuse that thr on!- |irrwn» benefited in 
thi* way were rho«e along the n't-rr. hut the 
fact m that over a third of the freight orig- 
inated at a di»tanif from the water and wu 
hauled down to it by the railroad*. 

September did rtot »huw up aa well a* the 
preceding month* — it introduced a discordant 
note tn the form of a tois, but there i» even 
reason t» hrlievr thar I Ictnber -fisure* will 
wipe out the rtain. 

lieiweert New Oilcan* and^St, [joui* there 
are inlcn-iiantr pciint* at Cairo, Mrinpllis. 
and N'ick-kburB. At each 0/ these citiet tprcial 
terminal* have been built to lake care of the 
barj-es. There are weekly — odd wrmetitnet 
semi-weekly — tailine.* from St. Loui* and 
New Orleani. The 1 freiglit cars" are rep- 
retented hv 40 tterl-drcked burgea of 2,000 
tun* capacity, in addition to fifteen other 
bargee of different type-, tnrwd ovrr 10 the 
line by varlnu* government aervlce*. The 
power rt)oipment ooniiat* of *i*i modem 
towboat*, The»e boat* are fpeciatly des'ittned 
for the purpose, and irtattad of firing kicked 
alurlK b\ paddlewheeH at their «terrt, they 
are equipped with powerful twin urevej. tike 
their deep-sea sister*. The tuwhnjifs pick up 
the barge*, which have been *tandinK: along- 
»ide of the wharve* to receive their fri-iuht. 
and continue to the next divition point. No 
stops are made at other landing), the service 
Iwing content to let the packets take care of 
the focal business. 

One Rrcat factor in the favorable stvowinp 
made bv rhr river service is that the ww- 
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boat* — the power units of the lirw — are kepi 
a* busy aa pusrihlc, They do nut tie up t* 
tile levee* and wait until freight is accu- 
mulated or loaded. The loafing i* done by 
the hUgl**, and tlley are supposed to Lave 

thrir lo.idn and to be ready to go when ihr 
towboat* whistle for thr landing. 

From two to six barrel, make up each tow- 
Their average speed i« t) mile* an flour dowrl- 
utream and 3 mile* an hour up. While that 
doesn't appear to be very fcpredy on paper, 
there have been few complaint* about time 
M deliveries. Rrmmiher that there are no 
switching and terminal dela)», and it is aaa| 
lii.it 1 lie hcii ar» make a* unod time as similar 
irniir bi the raitruaiU. 

The A to 2 of Commerce 

RFIGHT carried include* about every- 
thinu from "animnrtia to /inc," ihe "A 10 
7" of commrrcr. Some typical article* froul 
a downsTream Tow arr; .lrnmr.iu rmn, ;ir»rr- 
u£es, baking powder, flour, gla§«, cotton, <4r 
falfa, inatche*. paints, rugs, paper. piario*> 
«oap, toys, tools, aiiK, etc. fireat shipnienrt 
of cotton are picked up at Memphis ■no \ 
\'ick»b(irg :ind carried dmvn ihe river for e*" 

fiort — often hrittg loaded directli n : . lb' 
wild* uf *tenmer*. Coffer, sugar, sisal, oil, 
molasses, and aluminum ore represent the 
bulk of thr upstream businrss. 

About £>., per cent of the tr.iffx i» down 
stream and .17 per cent upstream, h is » 
coincidence that 6j per Cent uf the freight 
ijrrieil origin.*"* on the hankt nf rhr n\et 
:ind JJ per rent rumr* from the hinterlanJ- 
The Inland and Coastwise Waterway*] 
Service also operate* the Warrior Hive' 
barge line, which is not so pleasant from * 
taxpnying point of vjrw. Thi* .rrvice lo»jfl 
ahoot ?4;o,ibwi .lurim; the > ear that ended 
June ji>. The linurr* would not li»k *J 
formidable if it were possible to charge o» 
about $100,000 of the loss to deprec iatimi — "* 
llu'ni: 'hit micht well l*e done because ol tfW 
ilmnp in values irum war-time Coats. Tn' 
Warrior Kivrr line 1* itill hniriu mimry. 

1'hr ( jovernment took over this service 
an experiment, and like most industrial 
perimentm It is proving costly. 
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etter Inventories 

A little Booklet of most practi- 
cal and helpful suggestions on 
a Big and Important Subject 

"Better Inventories" gets right at the heart or the problems 
that every executive .nust solve in connection with his in- 
ventory. 

It covers these problems from a standpoint of long experi- 
ence in many and varied fields of business. It» findings are 
the basis of the best practices. It speaks with the authority 
not of one man, but of many, each an expert of recognized 
ability, 

'* Better Inventories" gives special consideration to Valua- 
tion, Classification. Methods of Taking. Physical Control, 
Accounting Control, etc, etc. 

A little book, physically, *' Better Inventories" is big in the 
helpfulness of its practical ideas. It is full of meaning to the 
executive who would make his plans for 1922 more effective. 

"Better Inventories" is just off the press 

Mailed to executives on request, 

ERNST & ERNST 

AUDITS - SYSTEMS 
TAX SERVICE 
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How Is Business? A Special New Year Survey of 
Conditions as They Really Are 



>Sv ARCUf.R WALL DOl (ILXS 



IS THE STORY of hu*iric« condition* which comet to toe 
from the four corner* of the United States the recital ufthii^js 
agricultural bur une Lniril.cn hcatv — that of continuing 
stagnant markers fur ul| farm commi 'dioC*, coupled with prices 
he|i j w the c<nr of production. 

It is the same story borne 
fmm the endless pampas of 
Argentina, the sun -scorched 
veldt of South Africa, and the 
trackless bush of Australia, 
where grain, wool and live- 
stock ttill await adequate 
demand, while hungry fcurope 
«tir\'« and mrTcra. Tt hints 
at thai world-wide prnblem 



Business Conditions, December II, 1921 

THE-. D< 1 l'CjL AS MAP show-., al a nUnc- t!ie fienerot 
conditions of the country Light areas indicate pood 
crops, Industrial activity, and "hiRh pleasure" buying mnf- 
hets. Ia the black areas these tonditioni ire lacking. 
The shaded areui are hall way. 

Is studying the map it thou Id always be borne in mind 
that only actual conditions are shown; prospect* are not 
i ml if- ilf-l 



better demand forcomis the enormous crop of this cereal produced 
this, year by the South, more than enough for its own needs, when 
in the past it drew upon the surplus com states for much of its 
Want*. Livestock, wheat and outs are only a trifle higher propor- 
tion n tel y i n price than earn , and 
consequently there is no es- 
pecial reason save necessity 
to sell thc.ni. That is about 
the only reason that agricul- 
tural commodities are coming 
to market in such volume at 
OOW prevails. For the farmer 
must have money; to mike 
tome purchase*, since crotSl 
i* very difficult 
fnr him to obtain 
froa the dealer. 
But the scant y 




upon whose sdu- 
tian our prosperity 
waits expectantly; of hnw 
to furnish ftaxi and work for 
those teeming million* whn continue 
to multiply despite famine, pestilence 
and death, and how to coordinate to demand 
a productive potentiality of supply that tt now 
scarce half occupied. 

With us the agricultural situation differs as to localities 
in degree rather than in kind. Farmers are not buying save 
only things of immediate ami pressing necesiiry, ami far the 
very good reason that most of them have neither ready money 
nor credit. Also they arc in an economizing mood that has 
taken gnm hold upon rhtin. Country hanks have loaned all 
they deem is safe, and the statements of many of the observer* 
is. thai "(rcttinu niimti from Hanks fur anv purpose is impos- 
sible," and others add, "ft can't he done." Business is rather 
ijuiirt in the spring wheat states, especially where the harvest 
wits poor or where the duality of the wheat was n. .r ,nhii!, and 
consequently brings reduced prices. 

Also much the same situation prevails where corn is the 
principal mono crop, and where its price is so low that it is 
tragic in its effect upon business ana upon the needs of the 
farmer, since it is now about one- tenth of what it was during 
its high period in war times. 

These conditions account for the wide splaih of "Poor" on the 
map in the spring wheat states of the Northwest and the coro- 
gmrtng sections < if the Middle West. One reason for fh* lack of a 



returns he receives fur his, products offer no inducement 
tor him to sell, and consequently business upon the countryside 
continues in moderate volume^ though it is really larger than 
would seem likely under prevailing conditions. 

Matters are .somewhat better in the Southern States ilthnugh 
the recent decline in cotton put a crimp in that general buying 
which had [rotten well under way, This huvintr was a] no affected 
by the revelation that the official estimate of this year** produc- 
tion of cotton is apparently wide of the mark, added to which 
there conned, ueritiy ensued a lot of wild guesses a* to what the 
crop really is, all of which upset |ircviuii» beliefs and necessitated 
new grounds for action. Despite our many disillusions, we 
teem to be trusting souls regarding "estimates" about moat 
economic matters from most any source, not realising that a 
large proportion of them would find rheir fitting place on the 
COtafc pane of the newspapers. Then the census returns come 
along every decode and further spill the beans by so totally 
disagreeing in many particulars With all official estimates that 
there is naturally rai>ed rhe question* as to which is right. 

The growing winter wheat is generally in most excellent 
condition, the only exceptions being scattered spots where lack 
{Continued o» p*f>t 33) 
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BY THEIR SHADOWS YOU SHALL KNOW THEM 



hvery man casts l«u shadows: otic, [in- tli.nlmv tin- 
outward man, which you may see upon thr sidewalk 
hs he passes in the tun : the other, the shadow of the 
inner man, thr reflection of his accmupl i^hinrnts and 
hi* ideals. Something mure than a hundred years ago 
you could liuvr seen ihr shadmv of Urnj.imtn Franklin, 
reflected by the dim street lamps of Philadelphia, as 
he passed along the street. Tonight, you can tec the 
shadow of his genius, reflected by the miracle of 
electricity, upon the lighted skyline of every city in 
the land. 

Antra oo-jum iind across lime, the shadow of Abraham 
Lincoln hovers over the council* of n.ittnns, uplifting 
their ideals and influencing the destinies i>f the world. 

Jut i. r 1 1 1 - r i- i- i;n -luduw of a man, *o is there the 
shadow of i business and of its products— a shadow 
that reflect* the ideal* of the one and ihr qunlit\ <.t 
the other. 

Thr mnn in New England is asked to buy a product 
made in Illinois by a manufacturer he never heard of. 

N. W. AYER » SON 

NuwYouk PHILADELPHIA 




and whose ability ;it)J integrity Sir must take on faith, 
lir ha* up opportunity to visit the factory that he may 
view its efficiency, nor to inspect the raw material* 
that he may be convinced of their quality. And to he 
must judge thr product by it* shadow— by the image 
n[ its worth. U\ the reflection oi its desirability, which 
has hren made upon his mind. 

Yesterday, in thousands of stores in hundreds of cities 
and tmvns. something like this took plac*: — a sales- 
man showed h woman two similar product* made by 
two different manufacturers. The name of one prod- 
ik t was unfamiliar to her ears; the name of the 
ntlirr w.i> famili.ir. To firr it was like bearing the 
name of a friend in a strange company, Had it been, 
int.tr.nl ni u prolines, a person Oir might km- said: 
"( feel as if I know yott, because I've heard no much 
about yuu." 

The shadow of that product had reached into her 
mind, and lingered in her memory. And the shadow 
of the product was its advertising. 
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The Sharp Pencil Speaks 

The American Mutual Liability Insurance Company was 
planning its 1922 selling campaign. 

It wanted to know how it could reach its market most 
efficiently and economically. 

So it asked the officials of 2800 companies, which carry 
their employer-liability policies, what magazines they read 
regularly. 

Here is a tabulation of the 1 156 answers: 

Literary Dijrit 402 Everybody V ,, <4 

Saturday Evening Pmt ,, 327 Scientific American 61 

National Geagrapliu Magazine ZtfS Red BouL . , S4 

American Magazine . 238 Century 47 

NATION'S BUSINESS 126 Scribiwr'i 45 

utm i23 Immii , 44 

Cosmopolitan 122 MeClurea .., r 41 

Sy.lrm , 120 Judgw, 3S 

Warlj'i Work Ill Forbai 34 

CoilW'a ... . 100 Hunt'i 32 

Review of Rrvicwi . . . . 9S M*j[*iinti of Wall Str««t 2S 

Atlantic Monthly *» Metropolitan. 24 

Outlook ,,. AT Current Opinion 23 

Rotarian A Motor 32 

H.rpo'i M M'uiurv', 17 

It is not the purpose here to speak of The NATION'S BUSINESS in 
fifth place. 'A' 

Rather this: The man with a sharp pencil and a grim necessity of 
making his "selling dollar" do more work than ever before, will note: 

The NATION'S BUSINESS, with a circulation of 85,000 
and a page rate of only $690 f is in the million and over 
circulation group. 

The sharp pencil finds: To reach three times as many 
executives in a million-circulation publication, you 
must pay more than six times as much as in The 
NATION'S BUSINESS. 

The Nation's Business 

WASHINGTON 



it The itandinf of Tha NATION'S BualNTSS 
in other rrcnnl di.i ntcre.t.d t«ta: 
Among railroad aaecut J vat „,— . - 5*h place 
Among industrial eieeutLre* fit'h place 

Among banker* 9th place 

Compiel* data on tequemt. 



Send for thia Direct Evidence 
EXHIBfT A. -AdT.rtl.lnr to Pr^juea Bala. 
r.XMIBTT ■. WaaJw Influence and AaW- 

tifc.*- Eiptrlnta, 
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*>r mature Puis hurt growth- There seems 
80 b«J some less acreage than last year. 

"i* id way*, however, there are many mi 1 n c 
Cl«--Cs winch mlt-'vf .lml :il ! . '. • i r . ■ the ■ fn:i 

■£ ni '> m rhc ;,(.>r ; Mj!-ui jI situation. That b 
dairy cow and the poulrry bird of high 
^'diiircc, whose products furnish much mone> 
"j,'. h* farmer on the whole and whowe results 
J' 1 ' shine out like a little candle in a naughty 

Wla. There arc fruits in the nurrhwcMern 
g yt fbi ami desert states and in California, 

''ere in garden truck in the Gulf States and 

^nng afar from the Pacific ttbpe. Then 
, f.fnany minor crops, rice, beans, cran- 
nfl'^ 1,1 ^ *weet potatoes whose use am) 
ilr ket nrc beinit cutenrlcd by drying and 

w here 



P^fv'mg pn jcenscs. There i * to! 
™ Sc h'n g , an in North Carolina a 



1 --"•»»»» mi in nun [i v.ajunriii and Virginia. 
' Jt where it is pooled, as in Kentucky ami 
^" ne "*ce. there is a deadlock between buyer* 
W sellers, wmh nothing doing, and con- 
53"*' "tagnant husinesja, There is the tail 
^" ies * in many states, undeniably on the 
thn l C k" 1 ' 1 " tn production and price*, 
'"(ill ptiKpttting and drilling seem to he 
* "al'y ouiet, save in a few localities, 
na !™h the M c3< ia field in Texas, 
KM if * n ? ohc building going On thai) is 
, r i 'v realised, because it is very local and 



Abto there is much more 



^scattered 

X* f ' ■ ^ w nc,tI "printr. an ir is believed by 
*ill V^^ t t"* t ''IS"-! 1 ™''" 1 '"hor and material 

* *W "not theirs.'' There is likewise 
, ' ''."pcet-nion t lut e with the upeningof 
gC^K it will lie coster to obtain money for 
_" - 'truitinn in the country districts than is 

j; P'v-iblc. 

'hit i"" 3J) f S''" n ^ att can he had fronj the 
exilf " K industry, i'nr it must Is Ls nol 
i?en 1 ar Pivcnt. Nar docs mining In 
f 'He f 1 tll ^ cr mi,c h encouragement, for, at 
■•■ " ,"' 1 *crver remarks in common mrlance, 
PI L • U ,P on «.wuni of price. 1 ' Pho*. 

nilt i»T« in Florida adds an international 
fajZZ 1° 'he narrative bv being mostly shut 
rn ir ^ hecamte of lack of demand from Ger- 
Uv,-!' 'i* Principal customer.^ Coal mining, 
i* a anthracite regions of Pennsylvania, 
f f , Jfl , e *«eHy awaiting a (cold) gale tr> blow 
*** north a* did Patrick Hrnry in 



\ dms. Meanwhile the fear uf 
* threatened strike in the bituminous coal 
region* next spring casts its ihadow over ad 
bovrng for the future in such sections. 

The gods seem still to be very busy making 
some people mad. The lomlier business has. 
helped the situation much in localities, es- 
pecially in the yellow pine . h-,mcK. Ju-.e 
now it ts sluwinu down because of the approach 
of cold weather nut expects all sorts of business 
next spring, especially if ttie handicap of 
high freight rtttw bc removed. 

Lower co*t* of rnuiiportabon arc amcirut 
the mattcri of moment that add hope of better 
btMMWBj in iwne line* after the coming of the 
year. In agriculture it mcatu a moderate 
increase ol price to the farmer, tr.ough not 
necessarily to the craiisuiner un farm products. 
Industrial life, where active, adds distinctly 
to rhe welfare ol sulIi communities. That 
is why there it Mich a prnpnrtion of "Pair" 
in the map coloring of New Krtgland and of 
North Carolina because of textile mi Hi that 
are doing well. Thar likewise account* for 
better hwines in many scattered localities 
where thoe factories are lull « ■ t" work, or 
because of the presence of furniture factories 
thut are fairly busy despite lack of active 
and general conduction. 

Throughout the nation the*e local indus- 
tries, of one kind and another, which happen 
r > he- an enceprmn to the general dullness in 
industrial life, are the saving grace in an other- 
wise intolerable situation. The thing of 
much moment in this far-reaching and all- 
embracing survey i* the veracious and moving 
talc of how the multitudinous many regard 
the future and its likelihoods, On the surface 
it is a matter of environment and that 
principally. 

The cotton planters, for instance, in those 
portions of South Camlina and Georgia 
where the Imll weevil is just ippMttnt, are 
in a panic of apprehension as to fhc_future f 
since all the ways of farming, of buying and 
selling will have to be cast into the scrap- 
heap fur all time, to come. For, like the 
l-'uolish Virgins, the growers' lamps weft not 
liyhtcil when there appeared the terror of 
cotton production that hud been slowly ap- 



proaching for three decades. Wherein they 
do riot differ Irnm any other people. In 
section* of the South where the boll weevil 
is accepted as one of the decrees of an ine*. 
plicable fate, to be fought accordingly, there 
is much hope, often belief, that the coming 
year holds better fortune than the twelve 
months now gone, largely because of the con- 
viction that cotton will gradually reach higher 
levels in the coming months. 

In Minn; ji.irti ■ i rln train regions where 
there have been two or more poor harvests, 
tln-le i', '-10.1U hope ol' nriv material improve- 
merit' until after another crop is made. So 
the varying thtuiu;ht leiinb to better thiiia; 
after the first of the year or else postpones it 
till the beginning of spring, or even to the 
middle of next ycar^ — all according to the 
nature and condition of the leading industry 
and the prospects of its coming back. 

Sometimes apparently intangible iiuiut.. 
such as the disarmament proceedings, have 
a profoundly cncrniraging effect, or the belief 
that many nf the constructive programs now 
in contemplation frr actual opera tiort will soon 
show tangible results. The universal foiling 
is that there tan be no better times that are 
enduring or worth while until the prices of farm 
products advance materially or the prices 
of other commodities decline proptyrtionatcly. 
The attitude to the future is aimofit invariably 
summed up in a single word, "Gloomy, ' 
"Uncertain," " Pessimistic," "Optimistic." 
Sometimes, though not often, a whole state 
thinks nnc way, More often there is the most 
profound difference in the mental attitude 
»j l ficiiihborinK localities. 

Thtwc questionnaire theorists who dearly 
love averages would be hopelessly ltewildeted 
in getting any percentage of caprevsion. 
One tifirase recurs that Iwst tells the story, 
and toe most vivid expression of it comes from 
the far southwest where every industry is 
deadly dull and where everything has gone 
wrong, including the weather. For it sounds 
the intimate and characteristic note of those 
who people that section, "Hopeful," the 
spirit of unflagging courage and grim resolu- 
tion; the fighting spirit that holds like a stone 
wall for four downs on the one-yard line. 
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new railroad labor rules as the industrial press views them — The Linseed Oil Case 
trade associations see it — Cotton crop estimates and the actual figures 



as 



TH Prupoiftl ri> ilir- Interstate t'Om- 
**rce Commission by the railroads that 
ta fe , lo per cent reduction in freight 
fiif v *llriniltural products be substituted 
etc. » ? u * P'optnetl cut* in grain, livestock. 
,tld 'he Railroad Labor Board's revi- 



■ t j? n ' t * flnl1 ' agreement ai the railway 
it V ' ljve nrf »is*d hope fa a better- 
(Ju ■* failroaj ronditiont. 

» Krt-irts. soys: 

H ru , rr ""' rr "I'rn.ive and \sastetut restrictions 
"laic,] th" C ° r muJi fi ei1 Th « '"■'d h«« 
* »avi„ rhanun in the rule* will rurali 
" v * '" the failraadu nf abruir % ^i5,ooc^ooo 
- ' saving 



'hop 

^ent 



Bunnl ruling 



Ba * inelmling tKr t*iluiairJ 
* "niendril nverlime rules. A 



^ ^| |l^» L t'"" ^ ' , '''''' nvrr, ' ,tle riilm. A number 
"juilUji.V* wh ' r '» ihe ruaJn have objeclnl sie 
" r '1 ixhi-n lu>itiK nr dn «ith the 
J 1 *!]) a, 1 '' 1 ' 1 *''' 111 ol duties uniirr lie old »iree- 
l loin-V' 1 "" 1 '!"'' 1 "" ,llr "'fin tlial tilt -.'i.i .lr 
'in,, 5 of assigning tv«u nr more men tn 
tB| lucj] 0 j work Ih partly overcome. If the 
Bt >■> IslHtr costs accompllihcil simply 



by the pnttisi eliminstion at woeful practice* 
amttunts tu so large a sum, it wimiIlI be fitting 
(or thf railroads lo tend a bdl lei the Labor 
board {at about $75,000,000 tu make up for 
lasses needlessly suffered while ihe hoard bat 
been deciding other impurum matter*, »ueh 
an whether an offwe boy should be claned a* 
messenger boy nr office buy. Ai Im r.nh 
hthinm Ihe open shop on the railroads, as the 
board jailmates in a m airmen! isssurd tn the 
press, the drci>iio .i,ie> nmliiiiK ai tht sort, out 
even la theory. 

The action ol the railway esecutivri in pro- 
posing a reduction in farm freights is hailed 
by the PttUmttii and f,"ommrrflaJ CkmdtU 
.1-, nitrritin "ail hcmoriihlr ill alienor to the 
railway brotherhoods" which these oruani/a- 
tions "have not shown alacrity la accepting.'* 
Ih fact the C.'fcroitti/r is unable to under- 
»tuini the frame of mind of D. M. jewel) 
nf the railway department of the American 
Federation of Labor, who lias announCAw 
"ji Krtieral wage increase movement." tn 
this, it U suggested^ "the officials back of 



tl|e attempt probably count ott nothing more 
than obstructing ihe downward movement in 
nominal wages. 

Aftrr nuTlininjr, the hoard's ruling 00 the 
national agrreinent with, shop crafts, the 
Chraniclr My*: 

Thii it nix ihe entire Rain, for tar Im-ani 
recedes from iit •ujue«rion {so greedily »ijted 
as escuse by the iHutbcihi^.ji at the Chtcaw 
«es«ion> that a press of huaincss la eomplauat 
casts may put off action on wages till mid- 
tuimnrr. With rule fevfsian out of the way, 
•iy> Mr. Knoprr of that body, the board will 
now be free lo consider requests by either the 
injili of ihe ■ tin fun rn tut a change in wane 
•cherlulrs. Neither th* SMstJeo by some carriers 

of application for a cut, not f coos the ahnpmrn 
f..r nn incrsSse, bti been offieially r«»iv« by 
the board, which will thsjrefor* h* free to lake 
nn this qiiMtinn before either party can Ret tl 
before us. 

The nn/ir of ihr s.nlr ..of. inwards accept- 
am'e of biwrr fates will, in the opinion 
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Do you write checks that 
endanger your bank balance 



Super-Safety Insured hank 
checks provide positive check 
security, 

Why? 

Because these are "The World's 
Safest Checks," positively pro- 
tected by insurance against the 
hazards of !oss through fraudu- 
lent alterations, 

Thousands of good banks give 
them to depositors, and also 
fumiah individual SI. 000. 00 
bonds to each customer without 
charge. 

Why take ANY risk with other 
checks ? 

Ask your banker, or write us for 
the name of one who will gladly 
accommodate you. 



LOOK FOR THE F-AHIJ. DESIGN 
ON E.VHH V CHECK YOU SIGN 
Pt a lecled hi LhdirLdutl bands of 
Th* ^mfnrnn fln&rimty Con'pnny 
Th»» ch*«rlis»re ttv« »fcil jau cm uia 




f t.OOO. Oft nithtrk inmant* 

ri iwed iv it hoitl c'kirff. 
,r., rr, . „ A uiff armiut 



0^ 



The Bankers Supply Company 



The Largest Manufacturers of Bank Checks in the World 



NEW YORK 
ATLANTA 



CHICAGO 
DELS MOINES 



DENVER 
SAN FRANCISCO 



of Engintrrinq Newt Rttttrd, "bring pubW 
appreciation, even if it will not — and it »h«uld 
nut — decrease the public V demand fur lower 
ratrs. Rote deflation is » neve wary a* de- 
flitriun of other charge* upon the public A. 

^enrr.il r.itr reduction running uhc.'id of \\'*ff 
lowcrinm tend to accelerate the latter." 

The propowtl that the power* of the Rail- 
road Labor Hoard ihcuild be vested in thr 
Interstate Commerce Communion rends tup'; 
port. Tk* Nuitvitel St&rimen and t'arrat* 
*ugge»tj : 

One fundamental rtoubie in establishing coi*» 
in hunnooy with rate) it that wage* and work- 
ing eanditiiMit are in charge uf one official 
agency anil rate* are in charge of nniithrr. TW; 
fuaetiflin of ihe run bodies should be united ■ 
one, and that one should be the Interstate C 
mefce CommiininCL 

Mit'tiifactitrtrt' R/rorti cite* with appro 
a pamphlet on "Trsiiiportflfwn" by Prrsid 
Jarnet A. Campbell of the Youngitown 
Jdii Tube L'omp.im : 

The A ■ I mini U rati on and CoftgrcM can 
rnoch to remedy C*i)tilijt romlithmi, Mr, Ca 
hell declare*, Ooe thing it lu speedily pas 
jailroaiii the mnncy rightfully due ihtoi by 'li* 
t .Kvrrnttirnr. Next it legislation In tnahlr I** 
railroad* In restore Condition* which will mat* 
it puiaihlc for them tu cam) net transport utiu* 
without charging »itdh high freight rate* S* •* 
cripple nil induitriew. He believe* thai «*■' 
hr»t slrim t" tie taken are (tie repeal of ill*. 
Admnwo Act and modification of the Est* 
Cuinroin* Act tu abolish thr Kailrimi Lai" 1 ' 
Board or to transfer if* functions to the Innst* 
•tale Commerce Cflmtnl»»lon. If the railroad' 
irr 1:1 vii opportunity to [naniige their tiusin**}' 
efficiently and economically, rail marl Inhor veil' 
al once be reclassified on proper Unci anil p*|J 
iht rates prevailing in Irteoliiies through whi*" 1 
the line* pais, rales will b* reduced, t^j 
farmers' trying power restored, factories *J 
operate and trantportntion will he hilly utllir**' 

Thr Iron A#* welcomed a genera,! nj 
quiry into price* pltid hy [he railroad for *te*J 
npiipment and the part played in torn V 
transportation in fixing rbm.e price*. O* 
fhe*r Jlointi it HSJfi: 

Ope of the phase* of the Commerce CotnwB 
•ion'* Inquiry relate* to the percentile oi •*? 
price* nf rail* unit other «tce( riroi.|tt«ij ■» *Jj 
«■ «l railroad equipment, that t* rejirewpted W 
irnmpurtatlnrt, Sieel manufatiurers will "* 
able tu ihow thai the transportation mil 5 
the nearly j ton* of raw material* re'l"', , 
for a ton of aninhcd »trel ha* j<raeti<:ull.<i <l»oh" 
•itl« 191 3, Fur one rentral western *i«el c**" 
pany thi* frri^lit r-.>t. which wa» $5.^0 in rf 1 * 
it todajr over Sii.jo per ion nf tteel. ( 

Dver against thr too jirr cent inrreme ! " 
trannportation cost of a Ion of steel, where 
the market price* of tteel produeti ttand 
in rcEstton to the prke* of 1415 ? Thr tr*« 
composite f<ir the seven principal foirn' 
liniihcd »tecl (inducting rails) one werL 
was *jon cent* a pound, whrtct* for nf J J; 
averaged i.ftOj eenti prr pj'Htiil — If) iltrrcJ"' 
CMJli cent*, or »fi ver cenl. The perrewa*e ' 
ereaae is transportation cent of itrel. lhere'", ! 
ha* been nr.irlv t.oir time* the pert-eiilJi(£ r ^ 
ciea*e in the prim poi \ In rhr railroad* jjj 
ibe *teel entcritig itifn (h.or ii j.L- iin.l e4" 

mtntt 

WirH thr prolilrm of llrtW to lower f 
11:,:-, be loir the 1 mmtrv, .l »f.ud] Btwf 
RsHtutt ii<t< is of interest. Goinu' baw 
a period of thirty year* and taking the **j 
ages of the year* '9(>99 ** 1«3, the - 
sat* lhat "height ihutjie* ure felfltivetv 

lower than comrwidity pricn. 

Thr Afff contrrul* that thr truuble i* 
so touch that rite* nrr t.„, hitf.h nmr s» 1 
that they teere too li»w jual before the 
Here is Us concluwon: 

tTnqor*nVonsbly, at a retult of the hori'1 
fMstcenlaj;* advance* in rate* which ha*' ' 
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™ a 'le within recent years, there are *ate» which 
j. rc "iffher thin Ihe trajhe ea*ily can bear, 
wnuuritiooably, al«o, there ought to be some 
F"*raf reduction* of rate* if first the nperai- 
. * GOibi of the railway* can be correspond- 
,n B'y reduced, but, tai.rn as a whole, the 
J****** »L-atc of freight rate* i» relatively low 
"■""pared wlih the preterit general Kate of 
SjJ™** 1 ? prices, and, mkinc rales a* a whole, 
. w <f l» absolutely no justification f«ir contend - 
"S that they jfe too high in pmnurtiup, to 
|,f,Ct ' bl general. 

"Linseed Trust" Case and Its 
Bearing on Trade Associations 

r pHl-. TRADE anaiodaticins have been 

tiLtk*** 1 '" r a k* nBf understpndinj of their 
•kflt* under the Sherman Act, and they are 
Winded by the ruling of Judge George A. 
J-*n*mer in the "linseed trust" case in the 
uililrd State* Diatrirt Court at Chicago. 

Government a*ked un inj 11 n, ;;.ni 1.1.1:11 .r 
M __^ I " r "-" Jtn Ljr»«-rd Company, the Arm- 
^ r '"'K IWau of Related tridu.trin, and a 
"tibft of linseed crualjcra. The tnjurtLtiun 
dcafad, 

• n »umtnarij'..jnE tin* drtitunri for the Cuot 

(h T V Ru * h ^* Butl "> S«»ct»1 counsel of 
Coal AisodaUtm. my*: 

.l * Arranrnnjj Bureau was rbe agencv 
ttrh whic b the linseed oil manufacturer* 
leete^P' tr< *'' e inT,,rnl ' , « o n. "**be bureau cnl- 
f, " ftvn ami distributed 10 ita members in- 

«roo* t ' 0n n "" »■'** *' * , * ielc 00 h » nJ ' 
an < ?" ,l ^ t i"n» at hoot and abroad, current 

tV.,, nn * nn l'n««d oil and price list*. The 
nilii "J^ t '" '«faint which the 

id'jf' r '* r1lc l"'rr.iu nn trsi: 1 r Iiki- iinp"-r bt, 
rh e , "'""ber* agree not to deviate from 
tur-'l '' Mt without Informing the other 

full" r ' S Jt " ntr ,,v 'elrfirnrtk The information 
„ rt,r '' and distributed hi ihr bureau nan 

mat wa * °' w bveb • sagac 1 

tiu,, V* 011,0 endeavors to secure in <hr npn.i- 

.' Ms enterprise, 
btire ' " n * 110 P">n< that the members of ihr 
|>rir>* IJ 111 mwt l»B» or other pl»ee« diaetiiaed 
ir.t mj>[ ' e agreemama with mpeet to 
J j There was im evidence that the price* 
'he '.- ■ , " frr,brr * «er« nn' in accordant* with 



° r tnadr ae;re««imii with rr«p*et_ to 
-„u' , v There w 
g**l'V„e,„brr. 

prlft Vi f r "' rr 0< "a*****! "P 00 whi<h the 
M IE ' Fri ' tl '' wa * based. Produrtinn was 
w "ti'ttil, ttrrftory was not divided. There 

were mtt 

''^Ifctill?,,. ".jlj'livl'liial nirnilii-.-i upnn their twa 



**' Uftd«T nliH^atioti (*r COflatraial t« tak 



b«, , There w-jh rm nriHif that anv rnem 

mr 



pners nr t<. manna in piicr-< 

T!i I.^l Cootrntjon of the Govrmmrnt. 

t] lr ^ r Butler, wa» that the nperation of 

P'ii> ""r? t **l utrc ' a 'tabitizatian of 

ej^*" On thij point Judt;e Carpetiler'* de- 

' In »iti<J; 

As a 

nti [jjj '**ult r>f accurare am! instant knowledge 
stfj 4,:/'*^' °^ producers, the prices of Un- 
til ,| JV ' ' n »'ead of varying sharply from day 
»hown by tht> .ales made, ■■»um«d an 
•b,,.^ P rle e wiihrml the ils-v iatbin*. If ibesr 

5r ""|ie II?" hr,t> " beM1 ,,,c rc * ul ' of rcal 

dip n I'.'i'f I on accurate knowledge bv 

'^ Ihe ,>f ,,,c . 

marlel rnnditinns 

"atrtnt' ,>nT,rn '" ent is far front *u»l»iniit|j! if 
'brtMrn H*\ T hr 'l*f«tiHants, however, S 



Vtli 
ave 



ih "i"' 1n " r rvideftre i» niLi-iintradicterJ, 
Vtht in^ l ''* t ' ,PB * ' l *'* re «i«tina; were caused 
l"'' 1 "*' Jj i"'"*' nroducers endcavorimt tn meet 
1 " 'Ha ! ' r rll ""P rt ' 1, "'» which have never 
**>tf» , < " nti J ' enmnuMi {rt the trade tnr 

Mtr, rn ". rrla ^' f>l»e rrrre'C tuns'. Ii« (•■■ 

«^HtrtoT| °Y producera, Surelv ♦uch a 

** f ri«t tt " ^ lhe OW ihr Sherman Art aim» 

, ,^ l>u^ PiWift \ tn<: Awwm Bureitu with 
is d ^ "tHanat, the cnuft aim aaid: 

''' ' 1 'irto. r,> un ^ frllrant ' ant ' Ktourid fur 
"hie S " nr leital arid the nther iUejral " 
6 *' «rftrw thu* compares thr limeed 



case writh the hardwood lumber taw rtow bc- 
fure the Supreme Court: 

li i« unfori Diiatr for tbc assnciatiati idea that 
a dear-cm case auch as that of the Armstrong 
Bureau is nnt now before the United States 
Supreme Court instead of ihe fJardwuod 
Lumber ease in which the utiauihuriie.l a«tvi- 
tie* of a misguided secretary play so promi- 
nent a part, in grear is the importarKe oj ji 
decision by tie Supreme Court uf the issue 
suuittely presrnlrd in the Arrnsirting Huiruu 
cJ'.f ibai i< is hoptil by all business men lhat 
the coon in deciding shr Luilil't: As.i^iatinn 
ease tniv find a way in whith to ditaociate 
(he secretary's conduct from the activities of 
the association and make a definite and potitive 
anriniinrimenl ai in the hdttndi within which 
cumpelitori ttiay coopctatc for their mutual 
benefit and fur ihe i.rnrfil uf the puhlic 

Thr campari*on of the aaswiaiion activities 
with tho« of the great exchange* inteintt 

Oil. I'airit and Druf Rtfortrr, which My*: 

If an act is illegal, tureiy li is none tbe te»s so 
ivheti publicly committed- Why should those 
eonunrrnial grotipi. wh«sr rtlertihera lack op- 
portunity to gather in front of * blackboard, 
he denied tbe right to get their market informa- 
tion by mail or wire? What is ihe legal dif- 
ference oerween guing afler inch information 
and having ft brought to ofle? fa fine, what it 
there illegal about price information? It is 
not the information, but the use made of it, 
which mtRht constitute an illegal »«, aftd as 
Judge Carpenter uyi: "Logic which assumed 
that because there it as opportunity to fix price*, 
therefore prices are fired, is contrary to fhr 
Celsius jis.J kijrir of ou; law." It is Ife hoped 
that those nmcially concerned with the regula- 
tion of businese may net that dictum clearly In 
mind. 

"A decition lexaltKirig the operation* of 
trade ajaawcijitieviis" in wh.it tli- S'tUwtnt 
vtsinrter calls it, and add*: 

It is highly desirable that for business 
eennnmy, emciencj' and progress., related buil- 
nesnes should attnrurc themselveti fnr eachanjir 
of knowledge anil perfecting of methods The 
niurt by this ruling has done much tu dear 
the way for further constructive wort by trade 
associations. 

An illustration nf the new view of govern- 
ment towards trade associations is found in 
the words of Herbert Hoover, Secretary of 
Commerce, who Mid in a recent letter: "It I* 
my conviction that ihe development of thr 
greater stability, security and purpose of public 
service of our business community lies in large 
degree In our trade associations." lie ha* pui 
his conviction into action bv the closest eft- 
operation with representative trade association* 
of the country. 

Thr St,ulhrm Lumbrrtnint lava that the 
1 Viit.iiiil hi, thr ! in..r-fi| nil men were 
"much more open H criticism" than the activi- 
ties nf the hardwood lumbermen. It quote* 
with approval this from thr derision 

Every man is presumed to be inobeent until 
he is proved Jiuilry. If the Armstrong Bureau 
fa to be dissolved merely because it afforded 
the member* an opportunity to fii price*, thrn 
lb* court, with equal propriety, could be asked 
to ditfolve any lunch club where business inns 
meet. This theory hardly warrants discission 

Then it adds : 

Judge Carpenter i* right in hi* opinion that 
such a theory doe* not warrant di*cua*ion, but 
the hardwood manufacturer* earj testify that 
there ha* been an enormov* mas* of dlacusaion 
of a very similar theory, tn making hi* deciiion 

Judge Carpenter evidently overlooked ihr 
pinedent established by the fudge In the 
Memphis court, who issued one of the most 
• weeping injunctions it would be possible lu 
nprttM in the HnglUh language jnst because a 
handful of hardwood manufacturers agreed 
lu participate -n jr. c^el) cjiliJietiliutL plan, and 



Do Your 
Pumps Drink 
Milk— 

or oil, soap* perfume, cat- 
sup, mine water, ammonia, 
paint, varnish, or molasses? 
What is your liquid pump- 
ing problem? 

BLACKMER 

ROTARY PUMPS 

move from 5 to 500 gallons 
of any fluid or semi- flu Li 
in one minute. That *$ipeed. 

Units are installed to fit the 
special needs of individual 
plants, and because of the 
superior Black me r features 
give unusually long service. 
That's economy* 

Wars ago Blackmcr pumps] 
won their spurs u-Uh 

T1» Suruiw J OU Cowpuv »f [adtstna 
I 1 1- IV-.r.t 6, Ll»ml-I* Comruiv 

The Ford Mosoe Oonspsav 
J V. UUit Vnlli \ ^ r, jnt- r-> C • kastSaBt 

Thi Psckard Nt.jcirr L'omrir^ 

The Anste White L«>J inj L'olur Wi.rfc, 

1^1,,.: Stall: l.'lS, . w.r 1 If v 

iind m.-itty other*. Such concerns 
buy strictly on proved merit, 
Tlu'V tolerate no Kuc^wvtrlc, 
A Blackmer survey la your plant 
may discover new ways for 
pump erticifney or stop Eome 
lu:ik in profits. We offer expert 
analyse* to responsible concerns 
—chose rcgutrinn correct advice 
on i heir pumping problem^. 
A Bfurktner sursrv rrtcur* no expeme 
or obligation on your pari. 

Ask tu fur detailed informa- 
tion, literature, utid pump facts. 

Write Our nearest office 
BLACKMER ROTARY PUMP CO. 
E'ciuski'v, Michigan 
TOirrict ii^ct* art 

nilris«n Pi..,S..»h Nn York 

Sun I i.'u.ino »'hilrJclt>tjta Houston 

Musnutsolw D*truU: Kjtnua Cltv 
Buttito 



Dldckmer rotary pump* ore In de. 
tnand bccati*c «>l ihtir smirluirv 
and ctumiray- n<i spring*, ns» aii- 
fuMiinriits, iiiitliinp tu snort loo»c, 
autveaatlcaUv adjuated to wear, 
easily tuken apart and asscmblrj 
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"H-rfrytfcW- avina iff 1 in tmakt. HVtr tr»g 
Wltf if Ittan 1" l» MWrf uar flVri: r> 

Prudential Steel Buildings Are 
Ready for Immediate Delivery 

When §rt or -?ther disaster remit* in 
a building- problem— where imrnedim- 
delivery of fireproof, lerviccahle anil 
IciAtLnK building? ia imperative — WIRK 
BLAW-KNOX. 

A« win at your order ii received a 
chain of mrjtlrtn rs r*tah|i»hed which be- 
gins ta nur mock room* anil run* in your 
yard*. There is no enfj-jnerritw; to he 
done — no drawing* to be made ami 
chanffril— iiuiliiiiK but the selection of 
itamJanl *tcel pari* of cover, frame and 
Mltiljiment- 

Alt building* meet vow exact tpecihea- 
ti-nv .-,n..l SlUI'-'J-E) f.-k(.'.M STOCK. 

Among many repteicnutive firms who 
me Prudential Building* for every con- 
ceivable purpxiM from storage lu power 
house*, are — 

Wnrthmjrrio Pump Co. C. h n KniTrivf 

CI'.V 'A Hul[L,„,.rr «;. « Jltl | * JSflclrpt-n Uju. 

Hub l>,,»l„,-|.H „ i ,. 

ftuna ["a-Hl-a uul M"», ldr.n IUikoii I .«i»ullJ.I«J r.». 

W<irt« C*, 

Prudential High Light* 

A.U rafrmr atbt*t> prti.-l nrm>^ • ml (altantud 

A its* far rvfrr ■ r i 

Sirn. 1 iinl .<fft fi.imr in».f» In nur iwn aHapa 
Pmdmii*! R u ili|inr- ■"a** IO0 ; ,.(■•.,. t«|uT 
rVlantefl tudkprnof coriHif-uctJostt 
All part* »f»mJ.rJ. 



— Jypes and Sizes — < 

PRUDENTIAL 

SECTIONAL STEEL BUILDINGS 



Blaw-Knox Company 

632 Farmers' Batik Building 
PITTSBURGH, PA. 



•nww. a 




ftirir pai^rrfcTr- *<ir *■•' 
I * ar vitii at at aaaata^araa* ar! 






Ntra. York Saltan 



BsltLmof*- Pirniiria.liajn 
lUnuu Liij S«i J'raiiiri*™ 



PRUDENTIAL 

S.W BUILDINGS **tk>n*l 



the Covetbment discovered the tutpidou* fact 
that price? begun to advance (.lbing nrtch. all 
other commodity priest) two yearn after tb* 
ill mi win pi ii r in npeiatiiiii. 

Thr h^ir.lH I in.irn t:ir1,i'( | . T dir Smith 

modal have been saved a lot of eipentivc litigsi" 
tiun If ii had_ been ibelr good fortune m ha** 
their case nria-inally rricit before a judge a* 
cognizant of busmen* matters at Judge Car- 
penter appear* to be. 

What Does Navy Building 

Mean to the Steel Men? 

AS WE READ oi the ahip» to he scrapped 
^* under the Hughe* proposal, It would 
•eem that ttcel men would be hard put to it 
OUncti it naval holiday. But would they? 

The irt>A Aift think* not, tt figute* that 
"all the sue! reprrM-nied in the 30 ve»**l» 
that are to be tut of? ia but t<6o per ceflt 
of the country'* production tajt year. ' They 
u*ed hut qSu.txw ion* of steel, while in lo;0 
rhr finished tteel output nf the cottntry unt* 
ton*. The A$r »i|(Ji: 

To build these thirty wa.rtb.ipt would be ■ 
■natter of ie*en or rijr>i year* if ail the eight 
yard* in the country c-apatde nt ImLlilitig tueh 
Veweli were to concentrate upon th* wort. I* 
Cither words *he tteel teijulred for a yeir'l 
naval proxram, in termt of tonnage, it only * 
fraction ot i per cent of the output of American 
tier] vriirLs, 

The American «ieeJ industry bat heen bw 
up on the puniuft* of peaee, lh praaperity i* 
It protpriit> nt peiire. Tl- l-a1er- lui-p ■l-clj!'''! 

thvEBaelvei ai wholeheartedly in favor of Pttti- 
dent Hardir^c't plant for the limitation of 
flrmnmcni, rrlievitijf tlir Arneriran penple n: th< L 
fearful wattet and burden* of war eiprtnli- 
tnre. Viewed purely from the ttanilpoint nf 
telt-iitterert and the largeat e«pa*»io-n of their 
induttry, they rceogniae that ihe mnuruetiv* 
forces that will be relented by lb* America* 
propotalr will mean far more in the end tA 
tterl wurkt rjpjtnl and labor rhan all that bat 
erer come ti> ihrm from the budget! of war. 

The Amrtis-.an Mrtnl Xfarirl even LOrfl* 
pure* the Lordly battleship in the humble tin 
can and minimize* the former: 

1" liar American tier! iiit!u-.<n hit j capacity 
nl abooi <;i,soo,ooo Kmtt (ntit of neel ingort ' 
year, or ahout +o,ooo,o«" grntt tutu uf ftniaheo 
rnlled tfeel. At the oultirle an extenaive naval 
pnigram would involve lite consumption A* 
a very few hundred thousand tons «>i neel pr' 
year. enga^'r-K than i per cent of tVie ne'l 
productive capacity. The C, B. It 0, ia e*^ 
ported u< he aikiri-; prire- at the pr'-Mii run' 
on t.joo freight caura. The order ii placed 
would involve 1 00,000 U> ijo.ooo tnnt uf roller 
meel. There are two railroad tyttemt whWI 
are doiinj nothing if lh*y do not take more ibi*- 
IOOuDOO torn nf mil* each in a year, \ n rail" 
art not nearly bi important in tonnage 111 i |>lf 
public tbinlit, J'he upkeep of all the ilea* 
railrond track in the United State" invntvf* 
an annual tonnage jutt about equal to the tj" 
plate made in a yeac of full demand, yet W* 
plnte it in torne cjuanert con tide red the tey 
ii r part men t of the "tee! industry. 

Current Cotton Figures 

and the Outlook for 1922 

f^AS the cotton crop be kept down f"r (fW 
year* ntnnin}»? The American Catto* 
Aatociarioii hm pledged ia irate organitaricai-i J 
to keep the 19a J acreage down to that *' J 
1921, but in the opinion of Ttxtilt ii nf*4 
the financial preasure by the banker* b B * 
more ta do with the cut than the Coti*" 1 1 
Afaociatroou Thia prctaurr i* lighter oow- 
and hare a the forecast nf that periodic*!: j 

Planter* will be relatively free to airt op"* 
their own judgment, and, if pricet arr M 
lower than it present when the ptanring trat* 1 



January, [922 



THE NATION'S BUSINESS 



37 



It l> rrflMirt*hlp »n ripeel thai liter r 
*m lie aortie increaac in thr acreage; at thi» 
Juncture-, huwevcr, it ia bile to attempt to 
"STOMc the mem tit tfctal 

Uu1 rvtn though no greater acreage i> planted 
J**n wa« |mt into cotton thit teaawu, it will 

,,. a '' lu bted mu "* cmron "pert* 'hat it 
W "l lie po.isihir [« rain)! jr> pur cent mute 
***** than U likely hi he picked thl* reason, 
provided u.iial qjnc it taken in aeed 'election, 
"1 'eriilhiatkra in eoltlviUiiii mil in cumhuiirt^ 
"u Lull wcnjl and gihcf plant pern*, arid 
iii r ii ivcathrr ojaditiuiu rhiuii^hiiut the 

' r *ru & mr ' * '' n ' lr better f b' n normal. 

Thfur t,fin s ihf protiabiUtica. it would urerit 
r «t»ntiat,t» (a expert a crop of 10,000,000 tn 

U*»flc» Imlfa ncrt ««»*<>» even though the 
,""R^ m "11 latter than in 1911. Should 

Wei prirrn itimuiflte the planting of an in- 
r, *»vn| acreage, and »ho»M the hull weevil 
en .f 0 '* *ffreliv*ly cnlitrollril ontl Weather 

.'"'"'i' prove liimiul. .1 -tj •■n.ililr mi mm 
'■""lite of the eraja would be not leu than 
it** 00 "*™ bain. At preterit writing prep;tr»- 
"** W a crop Ktiullcr than thh would 

n "' ** lisjjRtfniis 111 tin? future inlrresti uf 

flftutcfn at of domeatic uptnncrt, 

^ hat wni thi* yeur'a crop ruid by how 
*WR did it exceed lire government eitimate 
t*J! °* 7,000,000 bale*? Ttxiilt (t'erlti 
* } .* : "The estimate of lew than 8,000,000 
ij J* bevoming more widely believed." 
u the upirirjn of the f>y Go«dl £ron- 

'art^^| l> new re P nt1 on 'b* *t»w" , nt of en»- 
the ,' f*^y picked and ginned, ctiimatr* of 
' "nal crop ri»e. W'lien the firtt repnrt came 
h«| ' n ^ e '"b*r »howiri|; niiiniiiK 1 nl (,700,000 
i_ V*, '"f'r am«e »unpicimt lhai the timrern- 
fi P ,|' I* c '°^ *"'niare «a« a Hide too low. The 
Novrmiirr report itEm<»T rrevt'd run»tcf- 
,Jr^ w »'b it. ti H ijre <d MnM 5 6 l>alc». ('rttp 



ro*e promptly, an that ri total of 



9nA '** wn * tefxankd an a certainty 

Tl i 1 * 00 lj " lr '' a ' 1 P° MiWlir »- 
h ■■'*■» ifpitrt ahnnit that there have 

'l bs'' an '' B' nnri ' 7r*TO.(7J runnlrjR balei. 
to ci " '' 1JI ' w ' , b "« t * tr »l rspnrti *iill tn 
*' ri!?'' l, ' P, * ''"^ lwh E"hereil 7JJ,i7i b»l*a 
'«t th 1 rT,<lrr 'ban the ^t>v-p romriil (xdnLale 

ftdttir f w ' re ""I* S° »" w ">e trad* b enn- 
•iere j ,"' 000 « 00 d liale» nttif la wondering if 
vtjjj tlt '* chiitct that the fiaal count 

.Tbt 



t" liijtht 



"lertdr ,V i"' rt,|jr " e > a cbaiT'f , Inn ii i« rjnin 
and ; ! 'i |,'' lt " ,1 "J5 «r'»inlr bat pi""t'l 'hr peak 
i.-, u , lj| liiig iC i n rnnnj- nection* the wtmle 
plef t i 1 * , ' n "then little rrmnina to be 
'°f <hr tnp rrr>p it lif[ht. .Any thing 



POtill I r J 1 ; 000 ' 000 bnlf '" be rt[tar.!ei| a> 

te "«>it on ° f ftirtune. unt at Himerbinic u> 

"Superpower," the Hope and 
>n the Difficulties in the Way 

*(^ K ATI,,V * BuwieiW wine month* a«o 
* Krui ** *"f >Pr I HJ * lr r iiurvey Iveiji^ mad* in 
of t L'" «»Buirer» under thr leitderahip 
p Ur " c l ^o!ogi L 'al Survey which had Inr rtt 
o| ri^r/ I 1 " ^"'rditt.itiiij: <jf the pttwer tource* 

Wa,k;. litI " ic Con»t induatria] rej:turt from 

W^*V m . to Ne * Kncliuid. The 

whie^ h a * ' S5 " c ^ * report on the plan 
KiiUi )' ^."^'.d .""Be apedfic criticism. 



whii B^f' 'f "- r Ixlicvc* (run the engineer* 



"■"■iv,"','^' r *Port are riartiaan ~fot elec- 
*K»in»t jttain. On this puint it nyt: 
■•"•ere tr 
nil r 
l'lll(j p 



do k P t « , *M»Til*h , y f cw railway men left 
Pruin,,. , nt believe that eleetrilicati 
it 7^ J ,PV *lopmetu in aitustint 

r «a{bt/»i^ ir! ^ c *'' ofl »dvoa«te 
i''" W -,i : '.J'" 'be electric UaeornotfT* haa tint 

, ,r 1 'hr panorca frr* Jill thr trailing 
'ittlt o, ' fht " ,llrr hind, ibr> leem In have 



atinn i* the 
aitusiiun* ttlitable for 
a. 1 vacate* 1I0 mat aeetn 



] ' «»n«preh«nabm of the fact that the 
Jotiv, ™ n ""ve ni in.Uj i, 1 ,,„),, .HrJef,,,, 

4ac *de a«^r <W "-»^ ,r,i,; U ' m "be Iraraunndve <if a 
a «° I hi. piobabty exjilaina nhv ihev 



^ miHiimimimi M»fitii;inifmiiiinfuiiiiinjn( iiimniiiniiimiinimiiiiiiimiTiimm m inm 1 1 iiiitiiHiT^ 



MOVING 
FORWARD! 



a<*» 
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The business of 
America demands 
at this time the 
best banking ser- 
vices obtainable* 

The CONTINENTAL W 
COMMERCIAL 

BANKS 

CHICAGO 

Complete Banking Service 
More Than $55,000,000 Invested Capital 
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Seattle -Lu mber Center 

of the Great Timbered Northwest 

Five Billion Fr.tr of lumher is manufactured each 
year tn the State of Washington, enough CD load n 
freight train reaching from New York to Denver. 
These lumber products bring to Seattle and her 
neighborhood $115,000,000 annually. There arc 
300,000,000,000 feet of Douglas fir, spruce, red 
cedar, western hemlock, western yellow pine, and 
other merchantable woods left in Washington 
forests — sufficient to rebuild every one of the 
r 6,000,000 frame dwellings tn rhc United States. 
Washington's forests can be made to yield nbom 
6,000,000,000 feet of hunlier anmialh forever, under 
reforestation. 

Seattle tcruca liiitnets having 800 1 *w mttin anil joo 
lngEinfi timpi tmplnytttg 60,000 men, wing machinery valued 
»t tto,<>^/X*>. Four tmwroplinental rjilnwja and *htp» of 

the Mven ten tr*n«p<>rr th* products. 

There see upporruitirle* in Seattle ami h« mbutarv dutnct* 
for rhe manufacture of mill unci camp machinery; can-action 
of chemical* Including wood alcohol, tannic add fir tanning 
unlimited u,u*btit»c» of fcidca available from the Pacific. NnTtlv. 
weat, Siberia, unci Manchuria; manuWruir c ( plwwjud, veneen, 
cno^icr-iur, |>ds"U. ctrTjtin kirwl. of Jurruture, U.lul briquet ti rig of 

charcoal and lignite, uaing wriud tar at a binder. There are 
exceptiunal efflartumtie* for dtvflopmenf of the pulp and 
poptr industry, There are pracricilK inrAjuinhle pulp 
temmrcea, anil one-aim h of the potential water power of the 
United States i* in Seattle'* hinterland anil nne-trrt;h wirhin 
34o mile* of Seattle. 

Seattle leade the world in health, climate ami the pate joy 
of living. 

The Seattle Chamber of Cwneaarce will mlviiic you frankly 
on any quoiiun rehiring to the lumi'er imiuitrr anil Ita m«nu. 
furfuring oppurTuni tic*. S»»rij,». ChaMiii op CV.tiur act, 
01 j Arrrrr Buililirnt, Scarrlc. 

Seattle— tun fur of the nation '« luntmer 
playground. 
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do nut hetitate to compare operation with t" 
mint modern, iip-tii-date electric lorn mini 
working on mountain grade* with the operati 
of the old (team locomotive* displaced ud ill 
electrified ^nti.xLh. 

Further than that, electrification will a, 
ermrmou* »utm of money. Money i* not eat 
obtainable by American railroad* under pr 
tn! tmi I itiuii- . iVe vjlniin U,ui Liar buni 
of priHt ji rtill fin the electrification advoca 
H <htm that etwrmuu* expenditure) will 
worth while in the preterit «tair of the art 
heivy electric traction. All ibr»o fnett a 
omitted (rem coot [deration In 'the luperpow 
KtirVry re port. Admitted a I way* that riectriE 
tion proved itiell worth while In the cop- 
lions suited for It, we a»ien thai a gener 
plan for elect rihcatiun tuch *< it propoted 
thi* report li vitionnry end not mtficieotli 10 
pvrltd by facta. 

The difficulty of finance is presented 
l.oui* Hrll, u'rittng to EhctrUat Wurli, 
aaya: 

I lirr r may be vjroe roadi which could, pr 
tically, gel away with an en.nipin.cnt honil Ul 
of S;o,rax>prr mile, which ii the 111m tuffge 
de»pile their utiderljinij aecuritiea; but I doubt 
whrtlier ih*»e roodii are numerona or wlirtlier 
tbey cuvat more than a imall fraction of th* 
i',i,ooei mile» of traehage tet out In ihit report. 

Mr. Bell believe* thjit the first point of 
attack »hould be "via the hytlratltSc re»ouri.e» 
from the Long Snult to the Potomae." 

rhe ditlicultie* in the way are Jilv) pwinted 
out by the Ens'inrrr'mg Nrwt Rrmrtl, which 
save : 

Superpower ii rather a grandinte term l"t 
what ha* been common enough in cngine^iing 
practice — the interconnection of power pi until 
with the conae^ueDr «avinfr« \\ur in leveling; ni 

geat luuclinK* and M) trie emt iir " 

nrdtnated operation. Wherein the to-called 
iiiprrpower iijfvey U new in the applkaiion of 
theK priticiplen tn a large induttTiai area— - 
the large»t- in fjict, in the cnunrry — anrl the 
viewing ol that diurict a» en cugineeriDC-. 
entity rathrr than as a cullfi-iinu ul pidistcul 

and tinanrial aeparatrv Thin in uwfnl wort 
which give* the occtuar •. bSK ilata n|m<i 
which future plan* can he rnade and Tiiual" 
Lrrd tor the financier and legtilamr jun what 
the engineer han lo olfer Inward the reduc- 
tiin in the cut of living It mn«t bt jiimitre*!- 
however, that Cnnniifering how the world of 
hutineu now thlnka, il Ii 1 highly id fall "tic 
matter. 

The project from tile ttaridpuini of the 
coal iiulii'-T' ii ctiscuwrd hy l.'oei Ayr, which 
tnya ; 

Of importance, too, iitr the »eller n| il f» 

lite amiclpated increit>r wilhin ihe lint dteavll 
ill the dimeb»loft* of the power plants. Wherea" 
in i r i\<i the average lize of the electric utility 
tilun* within thr UnatiiLvWathingUm Jtoiie wa* 
7,900 lew., by tQJO th i* wit will have been 

irtcreitcft H 29,900 kw. It it nmed in the 
report thai the average lire of new •leartr 
el eerie plant* to be installed will be jif.ttOO 
kw. at agaimt the pretent 10,000 kw. I 1 ' 
other Word*, with the buying power euuutjajj 
^;jitit in tcsvri h,ui>, the conipctii nui in <e"" 
ing coal fur central power planti will he 

• ••• II" *•• Lrrtifr lluil Im. \ -illiafinn ' 

iLir t,. That in llir f'hii'.ii;o Icmt-r, will lie* 
vrlop in the earn, la which a lew large coll" 
turner* can make or break tbe rruiiker it* 
ordinary time* berau*e Iheir huge requirement* 
rr]irr»cnt *urh s large portion of the ntirt 
ing* of iteam coat in ibat market. 

ft 1* the opinion of the engineer* m«kii 
the [-quire tb;K (he «uprrpower »v»lem iihoiil 
Confine It* activiiiei !•■ the pruduiiiun of |>ow< 
anil the tlorage nf cnal Otvneriblp of 
mine., rnal ear*, and Coal delivery rmite* W« 
each eotbidered and 1* upputnl. The po>*' 
hilltie* of atlhiliring the eaetcru tteam 
market offered la pratpect by thin «ystem 
great. 
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Log of Orj^iniy.eil Business 



PKl^UJI- V] Dr.l-kl.KS of the Na- 
K'ltiiij L'li.imln r ...[ I'miimeret oi tbt 
(i« tA*** k*» called 10 the atten- 

***** 'fie Preiidcnt of [lie Utiiccd States, die 



1 "r.-n l 



I Limitation of Armament Co*V 
c c rc^rc>entii])( the United State* Gov- 
t ^~*? [ i *J*d the member* of their ndviiorv 
L™?" ut J!j e < *hr fallowing reMdntion* adopied 
,'1, Board of Utmtuns and aha the re- 
too " the referendum held h> llie L'llarnher 
wniny ,},,. international ntunuan; 

.l*"*^!/, Thai (he Board of rjirrraoen of 
,„ ui Commerce of the Uniittj State* 

^ !n *fiim riWrve* wi|h dec|i fli .inrit atinii 
tn r(K l""P»"AJ« presented by our govern- 
iih-nt " j 1 " ll ^ t ''« - " I 'e nn Limitation of .Arnia- 

•»» and raruiaJly received by the utbei ijiiv- 

omentt represented. 

"l«eljtrUJ U * irit "* mco nf lk " t *' n ' ce ' 1 Su "» 

G|, Jepcnted ly rhujuRh ihe National 

•raSm ' ee»«!uiiiiTi and rderen him their 
- '■I J| C, " , c,1 " errnin B redunloai of armament* 
W j|j TOn, t'tletis'e »(ep* by whirls guvernmeim 
Hie , Ltm * ".' c ' ,f «iaS>li»nmeni uf methaij* for 
rent " revc tiTJon uf war and ouintniaore n( 

P««r b , Be world. 
MM*. tarn «tly d««ire thai the inomenUMja 
a»ir Mw in »™*'o" will formulate and 

the B Up " a P 1 "" wnkh wi " noE on| v fcd,ler 
vi flr ]T ,,t burden* which the people of iKe 

B4 V ' *"e«r is mippomng ariuie* and 

*thlirli- Vr "' re » u lt in. tlic «ulimituiioo of 
Niti * tu{ law ia ihc «ti>tn«iM of di>- 
brtH " , en natiiin* ami ihe rrmovol «t 
nv'St^y* °* war w '™ ettendaril evil an I 

! jiif board alto voted that Prciidttnl De- 
>r " .. *PPoitit a committee compiwcd of th*t 
i«an of ,hr Nttttonil Chamber a» chair- 
""^herii uf the Senior Council, four 
1,, jP ""Wimim ami auch additional member* 
li rni i nr **ident ma\ appoint to eoniider the 
r] • . I'nililcin^ nu-iiUr.) m the nctivitirJi of 
^epT'Y" 0 " oi Armxtntnti Conirreaic*, to 
of >l. rrjuL-h wit ri the rrpre*entiitiveii 

'"' L'nite.l >i )Jiri . s 



•I, 



--il 



Unrig! rj 



in 

. "Iiimir:.-!'. 



the conference »nd 



w «iy a Free Zone? 

X^ 1 *^ ARE two main wkjuitmio which 
u| j t ' be "oped fur from the «tahli*tmirnt 
1 np t 1(1 JHirt* of rhi» fOLintTy, auurd- 

HLj? re P«ri'. »uhniitted by the National 
UnitTl i^BM in Pom in the 

« atjitei. Thein: advinr.agci i«! 

'•'•din for trimi-tihlpnent bu.U 
, " lr5 'ntLrin 1 """f 1 f'^ti'y 't developing an 
liered A r, '' n, '8 : " t lielii marltel. It it be- 
■^"WrteiT ** Wit ' 1 ' r * e " lne » i" n »r fJt' 'he 
"' irici " l " , ' h, " lt marine will benefit frotS 

*h* ^orfa * B X, ,ll8fe ln tJ " ! "">'"'« n»Je »f 
f*etq rpri ' Attmriran mf rrliiinrs :iri ! mnnii- 

,fi: "r* The » 1 tltMC|i '' I" J v*riei> <>i wuj» 
'Imrqety 1. f^*|t w " f » wilJc .\nn-Tican cun- 
lr er. j, m ' , ' u '".'' 'tuciifa pru.lui-t»; that the 
'•^"ifi j.-a, 0 " ' S| tuing oeciJeti imarovemeDl in 
lf tr ,,,„ P*f? ""^ terminal Jaeilitie*; ihar 
,flfc bank W ! rin,! Bl,,1<fti hMiine'H to Amer 
"ur-lrr'l '"'■ ' ".miurn". riri+thi Inr 



k-L warr-rin. 



imtii 

nemen ; 



[ghi 

lhat Irre xnnei 



'-■ l"j i,j j i>i"mr 4 vatt im|iruveinetlt of the 
Slurt *" c i"tie» ptotrided at pre-em nnK by 
'■virli . ■ VfA**"** end ilmwhaeL, toRriher 
linn jml nviitg in iKe wnrl 

qf frt c »oiwr mi ^i" tr * ll<w - ' rh • «««Wl«linwq* 
'"nvm- ne ' ^ill be a Hep Forward ill im- 

,U ' i nterll.>J r " nte^ ' ,,l "I'^pmenl in l.tin K «,> 

_^ •■lirmnl ir.j,. 

!' rpf V.m? 1 " 1 ' !>f rl,ifc "Pedal Craniittee mi 
" fr TnJr t V" ri *"'»^ hs Hie H»ard uf 
Cort J3 ( j 'he Nttfdml Chunber 



mirnl Mi|ifMMiir-.: ;i r'-»irlntion 




How L.B. serves 
modern business 



LIBRARY BITREATJ fan for 45 yenr* fyitisfio-d the filing 
§ And record needs of manufacturers, banks, insur- 
ance companies, retailers and practically every other 
kind of business and profession, large and nnial!- Here 
are the six big divisions of Library Bureau's service to 
modern business. Read them. They will suggest how 
you can use L.B. to solve any problem in connection with 
filing and record keeping that may arise in your business. 

5. CfibiruU - WW omf St«rJ 



I. Special Service 
AnalMll Sftfrlt* 

t, Sptcwliitd Department* 
H»n> IxtMrlmim! 

Gflv»nua»n1 IVimHIM-ih 
fjuuiaiw* 
Ulrrurt Uc>.Jtiu.:ii1 

J. filing System* 
OeevaaUa 

Humeri* 

L.B. AuHink»rlt India 

#, Cat it R*<oid Syitem* 
LJJ, Stli« R««>rd 
L j. Stock AkmO 
Cunt L«dgTj 
L.D. V.*l:l- H»tont Kllr,, 

jl phone call brings tmr ttpttsentatwc with jurthtt information 



C«Ht aHn>i| 
\. u:if-r lilslil '.mil I 
H it 1 - 1 'Mltlll unj1» 

L Ctrd rnord daiki 
Viiuu.1 nulla 

Supplilt 

C«rd4 

Ot« 1,000 «tylH at atala lolu 

1U d *■! i" It f ' 1 ru ) 

Foldora 

L3. B«bifqrw4 tuldeni 
Pkla ud lab f«ld«ni 

Ollldn 
Pbnn, nriatr^l uul ceQataidsd 
ItriiLanbSB UIhJ fniilea 
."Wi'l.l tip f 111 J. « 



L ibrarrJIBju re au 



t'ltns l - TMakg* I '"^..11^ 

fiTirpl itnd filing s>Tjtfms- Cabinet^ - Supplies | 
Boston New York Philadelphia Chicago 



Alhour 
AtUrerj 
Rii'imnr* 

il:'. n 1 11 1: 1: a 111 



HutTi 



ft.lli. 

CLnLlonjati 
CLpr eluiii 
Colijjmbu» 



llvn'rl 

!.'• . M -linen 

r>r(T'r.1 

■s 

MO BiTW 
Ri rrtiwd 

Indlcoapolll 
1 r.!j 



M.niiritjn.l.i 

ITwurk 
PitrntMirih 
I'. 1 ■!-:, I 

I'lnkiijQQf if 

V ir liinnml 



^pEi* Diitributm: 

■.. m i'„.i I'urUri Ef«i».. Dalle* 

Surltuftild F. W. fSn tCe, 
Sudciihi Ben Fr»ncl*xu Suul* 

T.lfi.i Ptinlamt.Or*. Oikluii 

W»*him!on UiCru 4 W«nt»onli 
WuirnlBl Lin AB(»lr* 

t" 0. *il<m*. Sail l,*k» Cttr 



ftttlgn Qffi*** — T^Mnn M*n<:h«it«i ninnmctlun C«rf-B Plii. 
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BUSINESS BANKING 

Commercial Accounts of Corporation;? and Firms. 
Commercial and Travelers* Letters of Credit. 
\ctive and Reserve Accounts of Hanks and Individuals. 
Foreign Exchange, 
Securities Service, Trust Service. 

Bankers Trust 
Company 



NEW YORK 



PARIS 



adapted at the Eighth Annual Meeting of t^ 
National Chamber advocating; the estitbli'*" I 
tnent of free rann in port* ni the ^?' t '1 
States. The report was ordered publidiro 
and will lie made the basis fof an acdV* I 
advocacy of permissive legislation auth«ri*ii* 
the establishment of *uch zone* in P*"** | 
where the local authorities and local busi- 
ness interests may have the- irmiacive 
nirrc'. [u Urate then:. 

The Chamber and the Business Press 

CLOSER relations between the Nation* 
Chamber and the business press are fore's 
cast u a result of plans under way for periodw 
mectiii£i in Washington of members of 04 
National Editorial Hoard of Business Paps'* I 
with the Chamber"* executive officers M 
principal mrtnhers of the stall. 

The busineM paper editors come la W* 5 ^ 
ington ante a month for a ennf ereiu e *vit& 
Secretary Hoover. It is planned to haTjg 

thrill vi-it lln- Clumber'- oilices W'hrll I 
are in the capital to see tile Secretary. 4 
preliminary meeting W at held wftH the cdito"l 
at rhe offices of the Chamber on Novembct 
37, when about thirty-five of them met wi* i 

the officers and managers and with tttrinlier 1 
of the Chamher s Committee wllicli i; folio*" 
in;; the Armament Conference. 

More Dwelling H ousts 

THERE WAS a decided increase in *» 
■ nrmri iii r i ■ ■ ; i iii li'Ai !l :ij 1 1 ■ i . i - ■- in rhl* 

i.Oumi limine ilit In - 1 ■ i. :irl«s i.t !<Ji'i 

uLL'TiliJi;' i" «3 1 !■ i r L- . : " ! 'ii Hl'T.!iin-i| in rh? 
Civn D'evelopnimt [department of ill r 

tional Chamher. 

Construction figurrs furni<lird by ftmy«fou» 
important dn'ea thaw that during the periofl 
from January tn October of the present yea^ij 
about $603,000,000 went into tirw construe! 
tion, while during all i*j;<> the mtal in it" J 
same cities was only :$b\ooaooo more. I)uT" I 
m.g the Jiortrr in'iinil 1 1 il» \t-M 17 '.) P*' 
'.■.•lit of the toiul wus fur d^'rllin^ ionise* 

a» against only 36.1 per cent in 1930. 

Figure* from mine of the reporting dt'^ ' 
are not brought up to date, a* it i* not uru* 
verbal practice to make munthlv reports. an» 
the indications are that tile dwell mi: pi-r. en 1 " 
age (rill be larger when ali figures ate in. 

The estimated com of all construction 
ported in the forty-four cine* for ten month* 
of 1921 exceeds $72.1,000.000 of which $J499 
000,000 i* residential and $2$4.°oo 1 ooo nflSj 
residential. Alterations, repairs and sped'-H' 
construe tiun cost $r 19,1x10,000. Not nob 

WOffW th'St tOttlit tit itttrr/lir<{ i/ ali rff(/f> ( 

were up (o date, according to die Nation"' 
Chamber, but us coich have tieen reduced, co^ 1 " 
dollar this year represents an increased volutSM 
of construction. 

Thr total estimated ca*l reported by th* 
tame cities for the entire year of J 930 wa* 
$798,000,000. 

Our Timber Supply 

r T , HE National Forestry Poli^ Cammiti*' 
1 of the National Chamber, which is n>' 
gaged in the work of formulating a nntioii jl 
policy to maintain the country 's limber n«| r • 
ply, neld an open hearing in New Orleans i 
November. Eu»t summer mertmgs were 
at New York, Chicago, Minneapolis. Snokartf' 
Seattle. Portland, T acorn .1. :snJ lian Francis** 
and the committee has now practically l overt" 
the important timber-growing districts of 0" 
United Statea. 

'Hlr !Vw I >rl'-:m- m''i-tinn «'at hfld at l " 
headquarters of the Association m Con 1 ' 
mere*, and the pteliminnry arranfjenienis h>j 
[be tucctiiu; wrrr in lln- il.ind-i of It b" 1 
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l^nutir, of ofeUU of the Association of 
- _ iiJ^Nc, repre»enimij lumbermen, lumber 
• ! "•iimh... .iii.l it ate 1 nrrvitj offi- 



liimiser' ' W ° <°' t ' lc '""brig Anther uwncrj, 



p*wf «tnu fact uteri, surd State and I'cderxi 
Urn j* 1 ,t * cn,Jcc| th= hearings, which lasted 
^ * , y*- Fire protection and relief from 
focugMj tlMrtl ' on principal tophu 

nrjj tP" 8, H™ 1 " 11 !:'. manager of the Nftt- 
riir V " 0uft " Production DejrariHiriir of 
•<rnim'* t,0nfl ' Camber, McreUrj' of the 
^illta'k 1 ' * n,nau,K ** 'but a ^ na ' bwhia 
the lluun ' n Wwhinpon, aftrf which 

otjtnmittw will inhmir a rrport of its 



"1Vf S[ 

N 



A 



■'" !,j nal Chamber. 

Distribution Hearings 
^*>H.RlE$ of open hrarmu* in different 

. Patlii of rhr rountry has been begun by 

tw„ tnmi »« of the Domestic Distribution 
J^wnnwt tof the Chamber of Commerce of 

ii:«ifL l,! . v.LMrt! nrii(>lrrr^ attectinu the 

tTmW 1 * h T '" a :irr ,4J ' K i ' rr ' lfl if"'l i^'- 1 - 
oooo^ *° ch « "err »«t«*»« will have on 

'•''mm f U " m , " J be ln thil wa " tIlc 

with "ope* tt> learrt, by intimate contact 

{. «wrr,fc lltftri >vllill thcil 



problems are. 



ultin r ril t' 1 - ) Hvf attribution methods it the 
°f th-J, Ro -" 1 ' °l rhc uummittec. The first 
^^m"^? 1 Was I ' rlcl rcCcal, V « Kansas 
five* of " rc ljnt hundred teprenenlii- 

'sioc;,.' 'r'de, cornmeiriul and agrifulrurji) 
with ? of lhr Mi4dle We»t. togrrJi. r 

M ,|H Um ! ,tril <'" ' 
■ "earmjr. 



luiinett men, were present 



S y UC f ine <l >> Theodore VVhirmaish of 
irripnj.. * Cnjfdr miin ni the committee, three 
iPejfi..^" 4 *»«Ttbution questions dealt writh 



.4 
»':iv 

°lpit 

Ellin h "' ainndrnr* in prior*, 
— " wiRtr in di.trilintjw pt.*- 

D Giv . c »» Railroad Act a Trial 

J SSj*fI' OXS «* Nwt by the 
iny movnn'riif Si m *? "Pno*«.vi«»iro Ut l, 
ln B • J }? 81 may be made in the tom- 
ui ,; M . '"" t*i Coner«» to repeal proyuintu 

leili-r j an * p ", rrjlt1t>n Art * w & ic}l »«tlm«Mj 
' ' ' In " 7 t,mnieri ' f CoBBnlfWOJt to make 
r *'' r 'iada VSj^ "^cijuarc revrnue f • i r the 
I hp n^.*! ttt fc E«latc intrastate rates. 
pri, ^*kiiV lt, P", oi lft * Chamber is tluit Ut«e 
l,l >»t| rh-.* l , " r should nor be repeated 

■ r,,,, ll ''lNiK ; n, uticm «nr our TO the con 
fee,, * the Chamber. l«»eph II. Dc- 
•^tlm, fl1, "" fl tSat th e pavftge of such 
^"«»hl Sfl ! ,lc tapper or NicIwImmi hills 

-Wrd 1 Jo4l « " r P backward." 
"^nt of T e t0 Pr e»itle«t Defreea, "erwet- 
!jlrj *e ne,f , pr "' lr '* f J IrKiilHtion would repeal 
Whirl, Vhc T* r,f r3le TrwiportMiMi Act l»y 
^ dtrer fi .j i n, "" rllta 'e Commerce Cntnnn 

^ K.? " U,l,i * h -re reiuon- 

N>li t '< r i»" : »o the railwov. and juit to the 
r,ffic * r » of 1 R ; ,lroa d Committee and the 
f^ed i i Ni,i " na l Chamber are lirm 
r*"!' 1 I thai these pr f .po*rd 

■ • i i' ^ rr ««"ely miuriow to the 

1 f ^iJr,,. r', *"" , "" ! 11 PmMi.- Rr.od." 
"lalr,^.. 1 t-'Tfrcr» nnlni. .1... .1 



.- Bt«-i " - r ' l« uun liihil Lire I Like- 

Kw, ,Wn °' L tlle Tr«. 9 port,ticm Act 
lc,, 4j»; brevet to the ruilroadi- 

'" i, ' n, 7f lhr ""'rnrv arc mi.repreico- 
*ren under the moit boacM, 



Economic Statesmanship 

The world has learned that the character of 
its business is a measure of civilization. Upon 
the orderly conduct of commerce and industry 
depend the health and well being of all. 

To a degree which few people realize, the 
sound prosperity of the United States is de- 
pendent upon the economic statesmanship of 
those who direct our financial resources. 

It is not enough to raise great crops of grain, 
cotton or tobacco, or to organize industries and 
commercial institutions. From planting to con- 
suming, crops must be financed. Thousands of 
factories depend upon the importation of rubber, 
silk, sugar and leather, which must be paid for 
months before these commodities are distributed 
as finished products. Manufacturers have heavy 
credit needs for purchase of materials, pay-rolls 
and goods in transit. Railroads require active 
financial cooperation in their essential operations. 

To adjust national finance in accordance with 
these vast credit requirements, balancing seasonal 
variations and driving through the arteries of 
business a steady, ample flow of financial vitality, 
is a service of supreme importance to the eco- 
nomic life of the country. 

The National Bank of Commerce in New 
York employs its great resources to finance the 
current operations of commerce and industry. 
Its self-interest is identical with the business wel- 
fare of the United States. 

National Bank of Commerce 

in New \brk 

Capital, Surplus and Undivided Profits 
Sixty Million Dollars 
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Sameihin^ unique in travel 
publications 
Contains birds eye map of 
slate in color 

MAILED FREE UPON REQUEST, 
with our "Off the Bairn Path" tad 
''timid Canyon Outings" fuldcrs. 

The Suite Fc operates lour daily trains 
to California— two of them carry Pull- 
nuiiB via Grand Canyon. 

Fred HtfWfr meali "all the way." 

W J. flLICK 
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efficient and ecvnomio I mnnafifiuriiT do n"! 
yield the return specified In the art, thr amount 
of ihr shortage ij lost 10 the railroads. Not 
a tent is payable from the Federal Treasury, 
•ml the deficit cannot be made up from rain 
tubtequently tstabljshrd. 

Tbe railways are auw In a depleted rxwtdi- 
lion. There is nerd for ibr eipenrtliur* of mil- 
liom of dollar* tor proper maintenance and 
riiiiipmcnt. Tbe etrantrv it u,;uwiii|t. in popula- 
tion, anil there is nr* 1 aniJ l ti t 1 r "ill W fun- 
MinrJy growing n«»l lor an e*pitn»ion ot the 
railway*, This need for cipanjum can be met 
only if they can market their ac*uritj>s. U the 
railway cart reeeiva no adequate Teturn. it la 
U once obviou) that tbey cannot market their 
teciirilin I he mi idlutn f.;!|.tWl ibat they »t(IJ 
fall into a dilapidated condition and their fa- 
ejlirie* will be insufficient Co tuppiy tbe public 
need*. Not OOlj wo*ild thl* be ■ dt*a*ter 
to the railroads ai uusinea* enterprises, but 
it would be ■ ealamity affecting 1ft * mrrtt 
aeriiwa way every shipper and entry miiviMner. 
Tbi» condition would tend Inevitably in the di- 
rection of government ownership, 

Trade Association Activitiffs 

TRADE ASSOCIATION activitie* are 
increasing, to »ny the lra»r. The Fabri- 
carrd Production Department of the National 
Chamber has just prepared a tentative list 
of these activities b**ed upon information 
received from association aecretarir*. The 
list enwmeratei the Klititin of seventy-eight 
trade association*- Here thry are: 

Adjustment*. Advertising, Arbitration, "Aa- 
mclation Spirit" and " AeHueiwaneeihip," 
Bulletins. 

C:ia»fli6rttion», Colhsaiont, CoOipen**flan. 
Compilation of Trade Information. Cunserva- 
lion, Cooperation. Cooperative Advertiiing. Co- 
operative During, Cooperative Selling. Coopera- 



■ ioo with Other Trade OrganUatio©*, Co»i 
Aceoanting and Cotl Finding, Credit Bureau. 

Oeratmstratiuas, "Distribution and Nrw Mat' 
km." F"lncitional, HI immanent of Kxcett Va- 
riety, Elimination of Abuses i I'ratre Prac 
rice* j. Employment Bureau, Ethics of Buii- 
rjcatt Eacfoangc of Surplus Maieriali, Jtibibits, 

Financial Statement, Consolidated, Yearly; 
Foreign Trade Service, Freight Cla—iJicarion. 

Group Mretingi. 

Haod Btak*. HouM Organs. 

InJusu al Bureau, Inipsrriun Service, lu'-jr- 
ance. Investigations, Technical (T«>tinj[ etc.). 

Labor Probinn, Legal Advice, Legal Aid, 
Legislative Work, Litigation. 

Vtarkrt Keparta, Maiertal% r Raw; Method*. 

Open Price Bureau, Open Shop, Organization. 

Parent and Trails Mark<, Price Uata Ea- 
rdingr, Production; Publicity, General; Pur- 
cba>ing. Price Li*ta ami Clatuficd Buyer*' 
Guide* 

AeUtiun Berwcrn Own Indunrv and Allied 
InduitritM, Reeeareh, Rettrletioei of production. 

Sale* Promotwn, Social Contact of Ccijiptti- 
tort, Standnrdijation. Statiitic* (t. Prorlunion. 
a. Shipment*, j. Order*); Statistic*, Produc- 
tion; Statiatki, Wage Rates Volume of Or- 
der* on Hind, Co*t of Manufacture. Overhead 
Expenici; Style Bureau. 

Tariff Work, Tuation, Technical Education, 
Terhn'ural tnfrrrmatian. Trade Exten*lnn 
Work, Trade Information, Trademark* and 
t'cpyrighii. Trade Practice* iGocirdinaticMi) , 
Trade Promotion (or Srimnlaricin), Traffic 
Department. 

"T "nfair Compctitino Bureau." 

Wage Rate* Compilation; Wage Schedulei, 
U'ctailci . Wailiingmti Repretentative, Weltarr 

Whnt Can a Trade Association T>o? 

THE GOVERNMENT m aoon expected 
to announce what function and activitie* 
trade aa.i«datieni may legally engage in> E- 
W MiCulloiieh, manager of the Fabricated 
Pro4tKticin Dena«mneni of the National 
Chamber, told the Arafrlcan Face Brick A»- 
«M--tation in annual conventton nt White Sul- 
phur Springe, W. Vjt. He said that auch a 
iiatetitent Ta-Hulil have be*tn made before thit 
but for the fact that feveral govemmrntal 
case* now are pertding agarcst certain tradr 
iHtwcintiami, involving auch queatinnt is the 
proper u*r of ataritric^, open price plana 
arid average* in co»t aKounting. 

Uniform Cost Accounting 

M< MIAN -ii^fits- induttriei have in- 

*tallcd uniform cast accounting vyMrra*. 
according to thr Fabricated PTC^uctioei De- 
parnnr/ii of the National Chamber, which 
department U advoeatitut i uniform co*t iy»- 
rrm for rarh line of trade. 

In a pamphlet recently inurd, the depart- 
ment quoted a paragraph front a letter writ- 
tea by Mr. Gaakilt, of the Federal Tradr 
Cummi**ion, wrting forth the fact that the 
cDmimysioa approve* of utiifurm coat lyatem*. 
The paragraph reads: 

Th« ronreptiCth of tbe eanirnlininn In tbat thr 
effort* «f • trade *»ociation to educate the 
individual member in thr applieaiiun of *ouni| 
principle* of cuti aecotinting in hi* irtdivldual 
biiairtea* it proper' — a griiup may uoi attempt 
hj viibatitule a group average or »tandard 

either of ca*t or margin (profit) for the in- 
i". n;: a'- Th< in livi l-ml rnu-.' 

fi* hi* own cert ftod hi* nwn margin." 

Obsracles to Prosperity 

CPKAKJNG before the American Paper 
*^ and Pulp Association. Jmeph H. Dtfree*. 
p rem doit of the National Chamber, specified 
the high coat fit gwverrimtttt a* a hindrance 
to return of nnrtn.il huyinr*4 cunditinn.*, 

OtheT obttftcltt in the way of complete in- 
dmtrial read|u»trrirn( rnrtiticiu-d hv Mr, De- 
frc?4 include tile unnr-rtJrd railroad lituation. 



initial Jilted iL.rntin e «.h M^es. ;uid tilt iM£tT 
Xiimti, rcnurdinn enactment of tariff mea*ur<* 
Dealing with the subject oi govrrrtmrt* 
expenditures, Mr. Drfreei cailcd aBteiitioei 
the fact that apprupriatioiti far the bsa* 
vrar endiiij; JuK J, Ujit, totaled inorr 
three and three-quarter* billion dollar*, 
■aid : 

These figure" before the war Would 
been inconceivable, Much ii being done 
much mure may be rru«nnahly tijifcitJ 
doDe oi ntfectiiu; lukufjuenr veni* hy rbe f of 
Jul eftorn of General Oawc* ami bn aa* 
mtw *p*cialtiing to eliwliMV wo*te and du| 
cation of effort, and to induce the applkat 
of sound buninet* mrlhndi. This tun ot-ltj 
a partial relief, but it* effect will be appr 
marely immediate. The major weight of 
burden, a* we all know, comet from the 
of previou* war* and of preparation for 
•Ibfe future war*. Thr percentage* 
application of thetc appropriation* of bi 
of dollars fur a tingle year were publithe 
a recent numbtr u| Tkf Arm? mud SaVf J* 
nn) and are most jntcrcaiiog a* well a« the 

fer 

Obligationt arKinf? tium Woriil 

War f a 

Postal »ervire it 

Vaval tervice 

War Oep^rtuirnt 

Obligation* from prrvluu* war* 7X 

Public works 4.7 

Primary functions oi ipn r rntticnr 
Mi*ce!laneniLi 

In short, 77'/i per cent for war purpose* 
n Vf per cent for all other purpose*. 

The abnek of teeing tbe enormity of unr 
miifortune* we mutt bear. The taies to 
thit burden w B muvt pay cheerfully and fr 
Iuji lhe burden rn corne from future appro 
tiuiu of this tori can be reduced to the 
mum. The citnt of preparation fnt future 
is trill a matter fur earnest and devout 
sidaration, tint only in our own interest but ' 
the inter ett nf the wbole world, 

Rtxlassifi cation 

THE DESIRE of tl»e bu*inc»i wurtil 
k rt-cl gasification of United State* 
ptoyc* aa a meant- of making gnyern'i 
more efftcient wu put before the Hon*? ! 
Reprejetitisfivs when the l,-hlba<h lie' 
s.iftcation Bill was being debated. 

In a letfr to mr-mhrr^ of thr Hiiusr at] 
tinn w« culled to the fact that the tne 
ship of the Natiunal Chamber voted 
whebningi)' in favor of redaaatficatfiin 
the report of a iprdal committer u-hii* 
vettigated the subject wn put (o a ballot. 

The Reclassification Bill did not 
through the extra *e»»ion, and will un«t° 
edly be- taken up by the regular acasioo- 

Nippon Merchants for Disflrmniiit' I,t 

JAPANESE business men tee in ili*** 
merit 4 step towards reaiixatinn ui 
tenutiooal peace and an alleviation oi 
natiutu' burden*, afcnrduiQ to a radio 
• j^e rrcciivd In the Chamhrr of Con 

of the United State* today as a result 
tticering of all the Lhamber* of cortimefc^] 
Japan at Osaka. The meaugc said; 

Ail rbaoibert of ciHTinirife of Japan if 
ventfuo Otaka havo honor cabling you folio* 
resolution: "We consider diaarntat 
urgent at present for realisation of inl 
prate, alleviation of ftaltutts' burdens, anil flj 
tor »ucce«» of Wanhitigton ctmfererKe aft" 
al Ju*tlr.e and etjyity.' 1 

In a Jerr,T tt.i remitting the nwtal 
StXnt U J of State Htlghet the Unifrd 
"-. Ii.sinlr.-r *aid: 

We art matins this mrisage public 
confident thai it can only work for god 
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Standardizing Paving Bricks 



IliCCS 

1 11 



of 

te- 



Vestkrday ,h,rr wtre 66 

Piaring brick; md ay then; aw 
motrow dieir may be hut 4. 

what wrought the miracle? Ju»l cora- 
•noil aetiw: and 1 Lommurt ground fur i!ir in. 
tcre*ti involved, bnth manufacturing and en- 
Emtcririg. There bad been talk of a noed of 
*t*ndardi?.iitiitn in the industry for a number 
Q » tun, bttl it had hem chiclty talk. The 
Putting D f that talk into result* i» due in Ltrgi? 
part to tw& outside hut interested panic*, 
'iii- I )' , |i,ircin«lt of Commerce and thr Chnm- 
•** of Commerce through its Fabricated Pro- 
surrion Department. The** two astneiw 
liimi«hrd the common meeting place tor the 
camiae □[ uuurmm \nitie. 
In its mntjtttwry work on standardisation 
elimination the Fabricated Production 
IJ epajmrient ustrd the paving-brick niakett 
what ihry * crc doi nit . They replied that 
nn weren't floing any thing at the -moment. 
•*™oi«h they knew that much could be done, 
tney hud found it difficult to tecurr the to- 
Ration, al the engineer*. The National 
j-nantlicr miKjjr*rrd that Secretary Hoover, 
jj™**" an engineer, and hi* rjejiarmirni were 
**PV tnterettej in elimination of uanecea- 
"rr_sk« of manufactured article* and rliai 
■jlowi mnrrinii uf all the intere*t«t parti" 
m & he arranged. 

I [>af wa» done, quickly and successfully, 
ri. l' McCulLmgh, the manager of the 
"-namotr*! Fabricated Production Depart- 
W * % made chairman of the meeting 
gwen. gathered on November 15. Secretary 
**°°ver made a thort talk, and the task was 
under way. 
I W actual cutting put uf unnece**sry lixe* 
_^ based on a careful study bv Mauticr 
^'e^ou^ petreLarv uf t „ e Paying Brick 
| V ai1, "-U:tiiren. AwociatiurL He charted 
and rectirjrd thjpmrnts of each awe 
'""'V.. 1 l'"iud of years, 
to I ' M n ° ur - forry-Joui si*es had gone 

div:ild. Tlirii il iunmii[l-r * At. .11- 

come 
caminitttT 

gapped eleven more lirx*, and in one day 
"> r mdu,trv had m adr a sung »tep towards 
"ft method*. A ktandinu committee win 
to cany on the wnrfc- 
U ", af j fMft |t mran to t(l( . cflimnun jty? 

. rrr » 4n opinion from R. Keith Compton. 
">»'rnian of the Paving Commissiuii oi Bain 
more; 



Panted tq KO uvrr the %urr* again and 
afur luncheon. That Coratt 



n 



•e Work of th« CMtfl rctwe will be of unlolil 



fJ, hiapSway anyinecrtna; protctiiati, 

p Tn|lf,winjt rrjinonit— and in glvinir then 

din f" c n " ,lrt lH,rl " : ' n miB<1 ,hsl ' 

rj ' fi'ii'iirtav irnsincff and tbe mannfai-- 

11 ^ «» Mnuicih 

k'* *peu L ific»lino» the trj|rlhetr 

. atm Irauw exactly what ii tiandard prac 

|( ■ lie will |, n s. r i„ L -h,M.»e rmlv wi:hin ilir 
" Ii t " <" »0 eaperienced man h« 

faL lhj11 - he ,h<INl,, , * lwt - fr>r 1 "* 1 ' y 
rrmV 1 . 1 """cell, thoHt bficlr of thf 

* * . nepih. H the volume tif iraffie In mod- 
'hr {' i wlU l * Ve th « ,J « "Ml in deptlu If 
littrL " f vvUI ,rltr1 1,lr 

'tylf i . ,h * <!•?«»- Wlien It comei l» 

r °' Mdt, be will be r"ded larnaty by 
''-■.liT"'"" ftl " ,f P 1 * 0 * 1 ln hi " iwiwdUtt 

rtiij, 11 '• >■> mule at the cunference thai. 
rF, (I | | ' m mr varietiti on the utariet and the 
n,,„ . K 'OflvitaMe coniuiion, frequently a 
Tatrvii»h 1 |' rr ' wott ' ,! ** 1 ^P- *hrau|cb error or 

H« Hi * 



a b 



I natiirnl •luirilnftc of bit material, 
■n 7h e »hahtly tnullee than that called for 
*v* pf J' ifii: » 1, "n'. :iu I iViat thr harm ff»ull- 
tr Paf Tttfl ;"rn rniulu m MrOe easei he very 
' Bjll 'tu-ijlariy nn aM»«nurnt wurk, where 




'ailmrirt AH<f«"» i/ lb fttft-V*" 



Economical Equipment 

Forty years ago the management of the Bell 
Telephone System organizes! for a supply of the 
apparatus which it foresaw would be required in 
the development of its new industry — -telephone 
service. 

The telephone in some countries is the luxury 
of the rich, but in America it is used by practically 
all the people. This universal service is du<- in 
large measure to foresight in engineerinp; and 
manufacture. 

Switchboards with millions of parts, other appa- 
ratus of highest efficiency, and all necessarily of 
complex and intricate design, cables and wires and 
a multitude of technical devices enable our country 
to lead the world in telephone service. 

All this telephone equipment is made in a factory 
which is recognized throughout the world as having 
the largest production and the highest standards of 
workmanship and efficiency. 

This factory, controlled through stock ownership 
by the American Telephone and Telegraph Com- 
pany, has been for forty years the manufacturing 
department of the Bell System; with the result that 
the associated companies secure equipment of the 
highest development, made of the best materials, 
produced in accordance with the requirements of 
the public, and with the certainty of moderate costs. 

Economy in the Bell System begins with the 
manufacture of equipment. 

u Bell System" 
American Telephone and Teleorapk Company 
And Associated Companies 

One Policy. One S>af em, Unio«f*al Service, and all directed 
toward Better Seruice 
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What's 
Coming 
1922 J— 

Will wc btc a real bull market? 
How about money rates? 
Whiit will hnppexi K> bond 

Sabsons Reports 

Special Barometer Lcrrcr — ciff the ' 
press January first — give* you (be 
plant, unbiased fact* on rh* prftsenr 
• irauian, and fnreeaatt comlne con- 
ditions with remarkable accuracy- 
It roptntns infv- 1 niji no n of virai im- 
portance to every invcator. 

tLEPOKT ON REQLT.ST 
Thli Rirnmetrr leriF ■ivd hix*l«t, "i^nme 
ihj \Uri,frnin Yism* Mem*/*-**** aviilablr fpf 
duuibuikin to ini»r«t»d imMm, iratn- 
Trai out tKt Memo — w -and hand it to 
your wcTAtiry arnsn you dteiate the 

JUVrr/y ir*t /or Bulletin No. A<t 

R»«cr \V_ TUh'iin ^nUirj/ii OrawUiaiiitn 
Wvllrslrr HUb, S3, Moil 

iSu<jnTfi itf Uiwtir? 

■riaa*//ti 

ii . . v 



■ ■ Mi" 



OT OI F HERE 



Memo fcls; 

I Writi Rout W . Bihton, fnuniJti «r the HiK-.h 

StinmcU OrfMUfttioo, VPrUrJkr wur. 

Mm., u folU>v«: H-mr J 1 ■ m 'B 
Hfkd tu Aullrtin A4T 
and bulkier, "(jmuur ciu 

M(HT />■■ » YlIW. M 




Mi'iiiiiiiiiiiiii.iHiamiiuiHit 



Mf Finance| - 9 

*" First AM lo Thrift) * 



Thrift) 

Knrjtt ;■ ■TimfikTtr n^v tr>«<ni*« fr i fan, ntmul id 
ummhw Inn (mmtmrai*. ppn*rr# . -ctsrY. rtt 
lV-|rr> i v*inin fruirre* rlMbt irnm iumIp 

SHtWn» «i» fik-r ii All if.,.r. lt r ..^t Wru rvrtw. 
mi Itrnifis** iuh* If iihip #t«ii<»<,ii<« fwut't I«.«hm| 
il> hj# diiiiir 4 ml w« M m ilkjl yuu gyi af fray. 

TRUattCLL MAMUFACTL'KIHC CO. 

/} No Citttf Sit.. J'uuslikwjmJe, X. V. 



If 



B-Q K 0 S ; [>ji wrts* WE CAP ".w i • 1 1 
^aluhv WSURanCT Rrsi ESTATT STCCKS 
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Have Heal in 




fLOUB Mil. IS. mm m «U...k««.WI« 



The index for The Nation's 
Business for 1921 haa been 
compiled. Jt will be sent ro 
:iny subscriber <>ti request. 



the oust of such work is charge J against the 
abiirtins; property. In ihn cave a dissatisfied 
or disgruntled abtrttcr could, in tbi* initiiKt, 
appeal hit cave to the euum and probably re- 
ceive A favorable verdict, do accoirnt of thu 
»lic;h( technicalitr of variation in lizei. It wai 
thought rhat the fciiueiinn in vaiierie* mould 
largely climimir ihi» wMkoen 

Tht advantage w the mnoulaaureT anil re. 
the hrghway engineering ]>rofeiiiun at large 
it that the manufacturer can reducr big over- 
head by the employment of lei» labor ami can 
alto cut dfrrra hi* capital outlay by ctjiuiiuijnjt 
mel<ii mackinery. Hr a|i^ have to carry 
!**» iterk. and in iln» «nnH«:ti*n wvtral rnaau- 
faetiirfrv truinrrj (hac they had beeti cnrr>itin 
•Kid tirtt for year* at a heavy Iom. The ad- 
ratnacr (o the highway rnjrioeerirti; profenian 
gene tall* it, that n.-.' lol.-.r I casiiul thm re- 
I«uvd can very Urg«ly be lived in the con* 
atructina o( more ttreeta. and rciada and in tbe 
performance n i more public work generally. 
And furthermore, the manufacturci can devoti 
more time ami mnhey in perferting a com- 
modity which be knm»« i* miw a aiarularrl, irnrt 
whicb he know* lie will be called upon to 
iuninh in cfrTain hj« and >T>lei only. 

What tioc> it mean to induMry in gencraL? 
"That it can br ifntit ; that crretarles tbst 5-fem 
diffinjlt can be surmounted ir sboft ord>r 
once the wilE-to-do and the way-to-do can 
be ^nt together, In thti case the «ra.v- to-do 
Waj vupplied by^the United, ^itatej Cfinmrtrr 
oi Commerce, Scarcely an tndiutry but »uf- 
fers from unnccdee] ttylet and <tice». The 
NATIONS BusivrAA hat its prntJnal problem. 
On the de»k lie* a letter asking help in stand- 
ardr/iii|; paper gTad" and v*e*. Merc'* a 
paragraph: 

Awtiidlng to eitimatM there ate nurre ihaiv 
(too klnda of folding machine* and aoo-ndd alrn 
fit printine, prci»e> rnade in thit euunrry because 
if a Eack of a (uitahte ryitrm r>f itaminnl \t aiion. 

One feirent e»rirnate u r u that a plutnbiri^ 
conrroctor rnu»r have 14,000 pjclm of equip- 
ujmt to meet arty licuaritm wlitcli may iirisr 
in rlir pl'.iiTibuip rnitirii**?. 

H'm- many other American inilustriei have 
s problem like this.— a prnbirm that call* for 
tutxiniurt *e.u.iv ami a Wlllinmn*** <>n thf (Wirt 
of indhriduala (a ma)tt> cwiccMiorn for the 
• nmmttn sood 



Wasp to Tree to Water to Sugar 



• n i!u re 
ath. In 
n wa^p 
hut the 
ttraigiit 



WHEN* MAN artrmpti to remak 
he finds hinnelf on a devious j 
Hawaii, thrf Havr «nt ahtoad fnr 
heratt*e tile »u[|»r pianLatiiWK need it, 
route trum wa»p K) aujfar li not a 
one. 

Tbe (iraf nerd wat assured auppllea of 
water lor the pEantation*. Mo»t of it came 
from three larac watersheds and it was 
desirable to refoievt them. For this purpose 
lite must suitable tree was the large banyan 
wiiich will flourish in Hawaii, but is sterile 
for lack of a w;up which fmiiir.es the fig 
cf which the hanyaii m a tpedea. 

So the experiment station of the Hawaiian 
Sugar Planters' Association sent Out two mis- 
<innxriE9 to wek the proper wasp (o pollinate 
tlir trees. One wen", rn 'hr F'tulippinrs, ■■sir 
to the Fui [(lands, while a third, despatuhed 
by the Territorial Government, set out for 
India. 

The wasp-ambassador to the Fiji Island-* 
has already shipped eases of wasp* to his 
I inv-l ind. And as a result thr pi an Ten hope 
rli.ir tlir banyan will grow naturally, the 
watersheds be protected and the sugar cane 
nourish, 






Swiftness results from time 
saving Office Appliances. 
The more speed — the more 

''"*"■ yf&f 

builds over 1000 office appli- 
ances—from a small desk tray 
to complete filhiir units and 
seotiona! bookoases. 

No Bggjgjggg Office 

should be minus 

our Catalog 

It <''>.-1s rMtlhiiiir. Tells what, 
each article can accomplish in 
your office. Cheerfully sent 
with the name of nearest ffM~ 
dealer who will be glad to 
quote you on your require- 
ments—whether large or 
small. 

The 5056* Manufacturing Co. 

t»a Union Htrvr-t 
■".^uw" Mimnn: Mich- 




THERE IS NO OVERHEAD! 



Distribution uf " Overhead " 
creates false cost fibres. Cost 
Etigineeruig provided the j)er- 
mancnt solution of your Cost 
problem. 

Aii far lAe Denktun Co-itfinder 
for GfMTai Afu rfucf/f. Seat frit, 

TBE DENHAM C0STT1ND1NG CO. 

COST EMCINCXItINC SERVICE 

■407N SLOAN BUILDING 
CLKVtCLAND 



SYSTEMATIZE YOUR STORE ROOM 

a-"|-2S 



uf - -li A! 

CAP SCREW 



Sciut frir »umril«i cif (TOT 
'..11 UI„,Li snil taM 
nntrtnTv snd tm boofciatl: 
•i.-,-.T 111 ^yntumiilai Vivir 
Stufr Koaza, fwveVui lli' 
yisaif/rirm; tlunr v> Cut lhr Cimt In Mx-iu/ai'timng 
by HaadartiialiDfi 

HADOON BIN LA BEL CO. 

H».M. r. Il.l,h,,. H. J. 
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Whaf s Back of the Farm Bloc 



POPULISM, grrenhsckiscn Mid bimrtal- 
lm>;. tic i Ir.uiiji'. r I ■ r . s I i i m .■ ni,j Hi 
_ Wheel have their logical successor in n 
Wutk^agricultural organization known U rlir 
American Farm Bureau Federation. This, to 
»Urc, ia nnt the only f arroers" league, but J , 
**- Howard, its president, atse.tt* that it 
* IU '"'d a paid membership of mote than 
4 million in iti first year, that ii i» operating 
in forty states, and that some of the stale 
J™** * r e spending arm nil budgets of a quar ■ 
? cr Of a million dollar! or mure, to say nulh 
$491,393 spent during ioji by the 
j*jj tr "j headquarters and bbby in Waihinj;- 
, ■ It »akt» to itself credit fur the fortni" 
m of the a K fiL U lc»ral "bloc" in Confess, 
un " has written an anihitiuui uriigraui of 
was* UKi»l B n„„. 

After everi panic the American farmer 
Wat irrlc litmarlt e>pcciall) a^jtrieved, inasmuch 
■* m* produa iv 4 raw mar? rial, whioh under 
; "Peratioo oi an inescapable economic law 
■ amotuj thr first to feel the fall of price*; 
: iflrr rrcrj pjtnn he ha* declared that 
'money trust" it responsible. 
A* a rule the remedy proposed bos been 
Jj* fen '>. inflation, the creation oi cheaper 
thiit he might meet hi» debt* with less 
" n a rrmr-dv which, a« Benjamin >tTnt>;; 

JJM otucrved, i, laic e- painl lemistry, in that 

"yL' • m.inllj. jii abscess* afterward, 
"i thr pr rhrnl mulilu'ide industrial deprev 
• tt "'>'cJi i» more acute in other i;reat 
±^ tr,ri than in tlu- United State*, the Am«- 
farmer ricvcrthi-le»* feels, a* on* man 
j^ 1 ",^" it, "cornered and harassed"; he 
hi' 1 * * h' 1 complaint and localie,ci tin 
r" aw and tiir Bureau Federation tnov 

Iti iT"" M e *P ,e ** 1t * 11 °' ^i* cmotrcn- 
i" r' Etowth. scope and purposes atic 
wth lucidl. in a substantial volume (The 
y r ™ Bureau Movement, jifarniillun. New 
Cm t W ° d,jlljf ^ h > On ill* Mt-tton Kile, 
' nir '.* i^nt.mt Wanting! prtriamatjin 

i|,., r ^'' r ,flat tnc farmers "pooled 

hnd lauruhed forth m»on a wur*e nf 

£!gu«tl*e hjilb throuBhout the iamL , . . 

fiajiJ 1 " 11 ' h alS it4 » n «" 'l lr ' r f,w " 

h-- ■ * nt ' 



intermediate 
]tiH--maltini: 



to rettulute the 

^"uie,. s tBIC ind OB , iotlB i 

an t ^5° n re fleetceJ the entxv of orsiuiixed 
n Untfied 



agricultural opinirm and faustd 



f "j«urtnal politician. w> end ol 



I 

: 



wot r> . 

— ticm ihowrii thr unmistakable imprint 
force." 

th, bT* n, ? ca, ■ ^t, nf . c weeping tr i* nor 
rn c .,l °' r 'ii» reviewer to dtepute, but 

ftar 1L ^ ^ec0,ll r,leirl ' With retl,r ' j 
^rtn, w "l»l«d a. rapid catalncue of the re- 
*t m1f r 6 tcd rw farmers' organisation* .iru-r 
«*ted I ot*^,^ thr Mtkd efforr they ceji- 
nj 45 VVilJmm Jritnir,^, Ut,iM: Regulation 
"lent . n«"inal and itarc unvern- 



ato n ' P°P l ii tr election of United Statei 
p<j, t n^" 1 ?* ^ tee delivetj 1 of mails, parte 
, lh . i ' tKi*t»l iavings banlti, Federal, improve 
* , k^d*! '""-"un leginiation, a Fed 



- lyarem, and even greater Btxt- 
t t!,c Liirremv [ptejumably thrnuuh 
Wfl, lr >t I 1 ' R wrvc Act) "fuw all been 
''Hv 11 Ut ' " Mr - KIIc - " if1 th,f 
tftiu| t peri * (1 wnte «"d aa « direct 



^' l he » f t | 1e *''' r^, of pr"»rre»»iven«* started 
etoup,*' ~?" Ee ^ *B«t«tit» of the lEricultuiaj 
Fiin 



. agitation ot the agr 

' 'Ms. i, ,v, rejiiri^ 

I'owevtt Iwastful thin 



Rianr yming 



nT|>iinr/actcin mai brcome in the firsr elation 
of it* itrexigth, to hrlittle i»>, aaomnliihrtienT* 
and its ambition* u absurd. Henry C, Wal- 
lace, Secretary of Agriculture, it quoted bv 
Mr. Kile ai saying, at the Chicago cotrven- 
omi wftid) houuhl the org^niaattOR into na- 
tional being: "This federation must not de- 
generate into an educational or social institu- 
tion. lr must be made the most powerful 
business institution in the country." And 
Mr, Kile himself, in a chapter deroted to the 
farm bureau as a iurce in national ah*air», 
obserio . 

Peifiapt the mu»l nutahle tetnleney of the 
utiir' i» r't inrr.t tht lar(t< iw>no|«di*» or close 
aswjeiariofls »f ti nxtnopollrtic nature, to mhinit 
to Fcileral Tegnlariott lufhciently iJr.ntK tn 
make abusei imposiiltie, but not so iuciasui 
as »n uuierialH teduce iheif uiuloubted eHi- 
d*nc)'; In ether wonii, auciety ts IrHistijte thac 

:lie jnla^t. u| , il i . p| .i-lml n>,i 

nopolf, be divirled irilh the Ccinnrmer. Thi> 
type ul legislation has a lnug ili>,tal>cr to j!" 
vet to ftiuls it really rUeetivv, hill it tin urni 
pivttibnities The Sherman Aad-TrHM law- 
baa prm I'M (nullr unable lu [ur.riii rinMiujJii 

•■in ■ i i -In- neal i-liurl i- to l-r mailt 

u jipiir etil l> airing t |j ■- lines o'f cjoOIiu] aurl Huutd 
ttots of pels-ate prnfits. 

The American farmer pruperly organise^ 
tlionlil protr a slriific ally in iliia moiriiiriu 
UrganiTcd labor U alio firmly committed to 
this poller, lite Con 'i timers' League lutturally 
favor* lite plait. Together, these combined 
mcmbcr>hfp« can pas» any measure that hai 

a lair decree ul sujiiwii ft.rfii *ihai we mil 

"pnblle npmlnts." 

i\isuming the continued tiirngib and gtowth 
of all the organize*! irraups nientihneil, il iluei 

lllll H(.ipr.U /.I .'II r !J ,,;;;. -,nt r,, i|.,rM th,',l 

the average Artierirjin huniness man will have 
to learn to operate on |ri» an-f le<< marcim 
between oti|(ina] cost anil final telling price. 
l hi» tneana a I, i seller drgrre of cAcieaey, prob- 
ably involving reconsuueced adlinc and dis- 

n i I > 1 1 1 i 1 1 r i ttirthwJ*. 

Aa the chief feathrr in it* cap, the feder- 
ation takes to itself credit for the packet 
le£isliitinn passed at the laat acssinn of LVin 
greaa. Mr. Kile call* packer control and rhe 
completion of the Muscle Shoals governturnt 
pn.jivt the two oUEstamling cangtcsaiunal is- 
sije», so f.ir as the former was corrcrrnedi 
"Si ratrgicallr/' he «ay*, "these? two questions 
were at the apex af the Firm Ifureau phalanx. 
Ilnili rhr*e measure* eui rn ji hrd upon the as- 
sumed privileges of private business^ and (be 
hid financial and commercial trtteretts of the 
country were united to defeat them." Al- 
though rhe organization nf the farmers' 
lobby ;uid "bloc" has already been described. 
Mr, Kile has this to say: "A staff of pucker 
lobbyi*U vvai On hand at Washington almoit 
constantly, and their influence on politic* and 
legislation through banking, newspaper and 
rariehn commercial connection* almost 
equaled thr stranglehold the railway* held 
upon legislative agencies in the eighties." 
Just when, one is tempted f» ask, dnes a lobby 
ceAse to be an agency of reform? And when 
dnrs it become a st t angle r ? 

Mr, Kile sett down tile personnel In the 

last Congrcts of the House and Senate 
"bloc*," and rccorda that "by Ma* both 
groups wrre in grind working order and 
-,vrrr in con-it.irit n inference with the Waill- 
ington office of the American Farm Bureau 
FcderatioG, which j* their recognised rJearing- 
house for agricultural tnformatkm. Wirhin 
another month these agricultural "bloiV began 
to make themselves felt, and by the middle of 
lull"- I hey tvere in ftt'i live control." 

rfTectis-e fiui il Ml, Kile means that 



FARQUHAR 
HYDRAULIC 
PRESSES 

In addition to a standard line of 
Veneer and Cider Presses, we make 
a specialty of Hydraulic Presses, 
Accumulator*, Pumps, Operating 
Valves, etc., to suit individual re- 
quirements. Our shop* are BMCV 
ernly equipt far this work. Wc 
have our DM Fcnjndry, and every 
detail is atTcndcd tn here. Presses 
for Talking Machine Records, Rulv 
bef Heela, Vulcanizing, Fihrc, 
Trunk, Die, Curd, etc., ore among 
the outfits recently nianufattiircd. 
Sec our illuarrnreii Pren catalogue 
fiat particulars. 

Other Faryuliarproducti include 
F.ngtnes ntuj BciJers, Steam and 
Gas Tractors, Sawmills, Threshtnt 
and Farm Implements, Descrip- 
tive literature sent on request* 

We are a) way* glad to figure on 
special work in our Machine Shop, 
Boiler Shop, Smith Shop, Carpenter 
Shop and Grey Jron Foundry. 

H'ritt ttt eonctmirtf your 
rtqutrtmenii 

A.B.FAROl'IIARCCUd. 
Box 182 York, Pa. 
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7V Cakfanilm Acirwimtol ftdtri* Co., Jn-rw. '_"Wr/ . fUcttrt \tf "3m %f**4" tttiwiw. mm to* W tA#M nWf« 

Quick Transportation 
At Every Man's Elbow 

The old costly way was to carry everything to 
the truck or elevator — often the full length of the 
room or building;. 

Mathews conveyers bring transportation right up CO the 
workers' elbows. No time wasted in thousands of idle steps. 
Conyevers do the leg work, the lugging and tugging for a 
small traction of former costs. 

No wear on the floor; no wasteful wide-aisle space. 

Says Mr. G. G. Watson, Operating Manager of the above 
illustrated plant at Sun Maid City: 

"This continuous conveyor system leaves no spot in the packing 
bouse more than 16 feet from the main conveyer. Any point on 
the fltxtr can be reached by two S-tbot sections of gravity conveyer." 

There never was greater need for economy than there is 
today. Put a Mathews Conveying System on your pay-roll 
and see the difference. Once installed, your pay checks are 
turned to dividend checks. 

Write today for illustrated catalog or ask to have our 
nearest engineer call- 

Gravity and Power Conveyer*, Betr Conveyers, Spiral and Straight 
Chutes, Automatic Inclined uut Straight Luc Elevator* 



MATHEWS GRAVITY CARRIER CO. 

14* TENTH STREET, ELLWOOO CITY, PENNSYLVANIA 
Branch Factories: Toronto, Ontario London, England 




the Firm Bureau. "being moderate in it* 
ilr-rnands, got practically everything it asked 
for," and adds: 

la rip id iHcee**fan were pasted the Capper- 
Tiacher Grain Eicfaangc Control Bill, the 
Fucker Com ml Bill, Che Federal Aid Ru*d BUI, 
and die virioui farm financing and crap ea- 
purtiiur. hills. In addition, the plana far a sale* 
tax were blocked and full tanr! protccC^n oo 
agricultural ptinlucti wu ilemamleil and is 
m»*t r*ir» tefllred. 

All known tactic* vr«rc employed by lb* 
farmer leadrri in Congress (a brcjtl up this 
agritulrural alignment. The beat Rift" within 
the eunrri>l at the parly were helil nut tempt- 
ingly i« rhr mnvinji tpirits in the agricultural 
group* if ihty wnulij hut it*«en «r defjiult. 
BM thaw met hod ■ would not work. Tilt 
alignment hrlil, 

Panic-stricken at the turn affair* hut liken, 
the nld-line leadert tried to jiljimrn Congress 
tp tome later date, in the hope that by that 
time ihev might have the tituation more nearly 
in band. Bur to their discomfiture they dis- 
covered that they could not even adjourn until 
tbc Agricultural "blocs" with their controlling 
votes gave ciintcnl on condition that the pend- 
ing legislation arfettiti t f u i; i i.. ,ji l u re tint be 

At another p<jint Mr. Kile hint- at the 
hope of a ntnotnation of labor force* with 
the firmer*. "Orc.-im.-rJ J.ibor." he asserts, 
"Ilns been making overture* to agriculture foT 
lumc years. Thii effort is much rruire notice- 
able today. These groups solidly united could 
cany practically any national election, in- 
cluding n hi if majority of coiiKrrjsmrn Much 
interest attaches, therefore, to the possihiiity 
of such a roalitioa.** Mare interest would 
attach to it, of course, if it were more prob- 
able. The ixitere*ti of jhe farmer and the 
in d ns tri:i! worker are at variance, Thf 
writer wants cheaper food and higher wage*. 
Hie farmer n-anrs higher prices for hi* prod- 
uce and lower wages for his "help." It 1* 
true that labor Joined hands at times with 
the Nonpartisan League in North Dakota 
f to which Mr. Kile devote* a chapter of praii* 
and defense), but North Dakota ta not art 
industrial itate. The logical outgrowth oJ 
the agricultural "bloc" in Congress ii the for- 
mation* of "biota" devoted to the separate in- 
terest* uf mining and lumber and manufac- 
turing J rid construction an J hanking and 
merchandising. And the logical outcome oJ 
th.i! in timr wnlild he the splitting of theJ* 
groups into smaller unit* hascd mnre specially 
on industrial dtviiion*. And then we would 
have what the Guild Socialist* iay we should 
have, 3 legislative representation hated, not 
on grngrnphic hut on productive boundarir*' 
Thi> would bring lcjrisliitii.n downed for the 
igzrarirlizemem of that claw represented hf 
a ''bloc" itrorvj; enough t<> put thtough la"'* 
for its special benefit a* apart from th' 
benefit of the commonwealth. And (hi* 
clearly it the trend al the class group l" 
I ''ingress. 

Mr. Kile t» confident that the present or* 
garuxatian is not doomed, tike its numcrou' 
predecessor*, to an early death with «h* 
return of agricultural prosperity. He i* *J 
some paini to Jet forth its structural difj 
frrencei from the GtAnse and the Wheel 
the others, and from the Farmers' Llni* 1 * 
which is still in rui-tenrr: and he makes t f*fr 
ca»e in favor of the federation, fir ha* *, 
dear-eyed vision of the difficulties ahead 0 
the farm bureaus, and of the weaknesses i 8 * 
lirrent in such organ ir nt inn, am! he nr*** 
them frankly and persuasively. Within 
space assigned to thi* mi™ it is impossihl' 
to go into theie details, nor into the intere*'" 
ing facts regardrns the origin of thr 
wtth the country agent, their spread 
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kuo a national federntion, nnd their 
i^'Vitie* jy, cooperative buying ind wiling. 
|/" choie d'rtails the reader mutt go ro the 



Oiher Worlhwhiio Books 



:w»t W.KRFTjyo fin AcmcuLiuxt, bv 
I h»fjj 0rp Trillin. Macmillaji, New York, 
"^inus or IVrnLic FlKAJfCl, by Sferlln Harold 
"ujitfrr. HArprn', New Yrtrk. 
■jMrVL-Pn Bucrwat CoittiupoHniiiicK, by George 
H«r!tm Hutchkh* and Edward Jowei Kilduff. 
jJ*nMr*', New York, 
■j* Gumaytv or Bake Dunsm, bv Thomai 
"£«e Hohr. Houffhton Mifflin iV, New 

^'^DBciaTAJiMtT, and Ptcrfrr, hy Prank H. 
j^fiBlii- Houghton Mifflin Co., New York. 
"{"Mac* or Ht-MJiiirrT. by Alfreil Kurrybiki. 
"minn. N>« Y„ : l 

" r " Sn.utuK; ar Amiielan Ewruuns, wtih 
^"■m^if-i i r ,, m tnjjliinil «ul rypei In I r.ince. 
h Tport |rj the National ClvM Federation. 



^Hr.h KxClMJUGIt: *TllKMtV AND PtACTICE. by 

Vi !!"" VrM * Rolll, M Vnrk. 

J Ahkuc&m Raiulojuj P»o«tJK< by I. Leo 
■ t . ha f*«ma. Century, New Yorfc 

J«K.ATtf>K |>,.aw, with Paper* on the Core- 

" Uty IUtT , Crdhitl, Ban 



"WW. New Ynrk. 



farinna, by William 
loiton. 

' AHIMCAN IucaL*, bv Hum F. 
-[.^'^'wil. Laird and Lee, Chicago. 
,0«n*»i?ATirt>M or tru Boot aso Shoe In 

Ju"* 1 " IN MAAtACilValTTl BETOII 1I75, by 
'*nch* E vani Htward. Harvard Onivewaity 

il» * hrCk C'OMM'iK'.l If, W0KHX1: W|T« 

*». by Walter Dili Scott and M. H. S. 
X» "^- Runalil P'*", New York. 

p *cr»ic TsiAnn..i, hy Sydney (Jreenbie. 
Tj**"r. New York. 
uJm C WlTI1 MHJCICO, bi Wfllbtr Ihninji.on 

/i t*, ' Wf,jJ ' N <" Vo ' k - 

p)3 c °»a<. Vai.UM, Uersld B. Gould, Fuel 
WiY**""* C°- New York. 

Uti,. r * Mn ' on Akaltsui. bv William Q. 
W Thc H,J " aM Vnrk, 

TC?*"?* by William H. Bell. 

Guv* r CX T»Ai*"»rt*TATlow; The Principle. 
1) v """« Soec,,*, by E. Van 2Tau.li Lane 
T »* NiHtranrJ Co., New Ynrk, 



Saner Ship Methods 

dii K 1 ^ justifiable criiidwn ha« been 
Pirig toward the United Slate* Ship- 

^Bo t1 * ■ "ntler (fie present re^me 
1i r i^ 1 "' 111 "^ haj riaen for commend a ri"D. 
H^ntl L*' 6 "' 1 ' 1 ' anl a^'-irnpluhniflntt of rile 
}'! f fm-t fl? rJ ore ' fir * t ' " e recpgiiition of 
.'tf»k . V 8 .' rl,r i»:»tiaLiPment of »hip» it a 
r,f T" 1 " * 1 b M*i"«», requiring die ferv- 

? tfl Mi»hr« lpcrifncwl men - llnd< *W' D "<'- 
i^' rtir "" tn '. of * P«licy ba»ed uf Kfn tjiat fact 
S tj ^.Wwiirmeot of J. B. Smull. W. J. 
& »rw> J ^ vftat*ctcr and 

v ^e-p * nd «n« in the shipping buaine», a, 
S? ta '«iti 1 a j* 1 the E»«rgeney Fl«t Cor. 
? .** SiirK • ^ trM1 fe«itte upon them com- 
o "'^K to fh V m " lI .' l!l > r( " 1 '' allv a]l malter* 
r!* n ^d fl—. t °P rrj ltit>n of (lie government- 



f. - a fleer .1. T.i . 1 " (pirrrnrarni 

a * &r ■ 8 * ,<p t,,at " in - irinrii wir ■ 
r^'nii rn„, " t»a,ntjiricd in private itiip- 

, r wvjJj " nie * "'^"tf'out the world; in 
1k- !| intrl" t ? lwr ' cnL c in now at the helm, 
n " tnltl E ,Ii t>nirtt out chc 
taa^h tal' ^ «h«c optratitii vice- 
t^^ut ^ f >* 1 '"ere were 

Sf ^fii i thr , bfl W in K ««t that 

^ p VfcirJ* 1 "* b " f * Some of thrm on 
* M were losina from $ ( >.rx» to 




Steam boat Days 

in New Orleans 

THE ronuncc uf the dIJ MissLsaa'ppi Rjver stcajuboat 
djyshang* over New Oleum. Quaint. tdt-tunncllcJ 
side wbceler^rectlling the heyday of nine-boiler floating 
palaces anil thnllmg nvcr nicc», rtill n(MW then" Wlljr Up to 
the levcM. 

AiiMjwwppipilot.Samut'lCk'nvi -.. finvxi* htimomt, 
ofcen visited the Crescent City, He apcalu intcrwtingly of 
Creole pf8ta.urj.nt8 jjk) iIk- K-auty and ^^icLy of French 
New Or liana, ltd (hmmk caTcs and sharps, it* Mardi Gra 
and its pictureequf; nvi-rr trips continue to enchant the 
visitor. By all mejns «op over there wi yciuf trip vu 
the Sunset Route. 
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^CaliFornia 



Take the 



Every mile a scene worth while 

SUNSET LIMITED 



%Z&\«Z SUNSET LIMITED *%&gZ 

Overawed over amiki-iu^tlv iuulealJ 'lie wuv .flee rrouj »:< nikl uuj'jt OL-iervi! --n (J»r.Tl.r :h LJ-n-ttia 
t!«f omi(.rf1i C r"nifijrMirfmoH«Tn»»v.l n»iK TKr^iijIi Tmrnrt 9j«rpn3» Car l*mriii»brtwwo Waiei- 
inctm. D C. and 3an Franci":"- Tr. weenlr Sleeturt* Car Br'v:rf b»i«ifn t*r* Orir*Tn »n I I » 
AmrlciTi* OV>tx. Ari«DM. foe itia Trip lo ROOSEVELT DAM nn rhr APACI1R TRAIL 

Fvi inlaanaiton am/ LifHur* Aiittrtm 



SOUTHERN PACIFIC LINES 
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TIMELY BUSINESS STUDIES 

Hie varioue departmenti of the Chamber of Commerce of the United Stain 
are coflstaaU'y studying timely business questions of nstlonsi importance 

The results of aamn of (hate tpoclal invettifslicrru by eiprtU are publuihod 
hi pamphlets. 

Here is a list of some of the latest of these pamphlets- A copy will be sent 
free to any one on request, with the exception of those starred, which will be 
sent free only to officer* sad comroittewe of Chambers al Commerce. 



In-IUIlJlBfe h * rVcitH r*r1jr 
M«rl». Ii(|tini< — A. Annua r»hr, 
LivvlHd £KN«ii la Praflaetraa 
DKffarkllf*. InMrl.al C#rl rirm.nl 

Wan ■ tint Mil faania Dn tar Vaa 
ntwakaiain Tr/ianr rna atpia Crnttur 
HMuiiur »r Mwtrnrjun, LiMiir 
Oar WrrlS Traai la ind 
Our Wrrla Till, limn Hint, 1171 
Dim Wtrl* Ti.il. Iiuv>.t>ni, ll:i 
Krnmptrni rflHfjl Trad* 
Or|r.nJrHl Effftrj la r«r«ifr. Tr*a* 

Poklnra* >ni Ifc.lr NahlUm u AawIrM 
Dailavw 

Tnlimaf Balim haiLt* Ca»»»tt— « A»l>»»*l 
llrdHhBn «n# tlMMni 

I. nallraad LurulIrM' Vlrapalnt 

J. SaiaMO OariMt' Vlraa*l>l 
e,. .id..; 0,|rwi' LrrLrr an r<a*ln lUllnaS LwH- 

llltlll 

r>nM»i dhhh >a ih. a>llr>id atrlki tlimtto* 

»i i Oaiimlira: !■ Vrtaraai 

Pirillrti I. 7 ana t 
Ha. la Vara a Hr la.iii. .1 t>< k«fla»al Ctaailar 
«h, V«i altvnlf VaEr <n Ita aarrrnduH 



'Sraaalt. Ciriuniltla ana OuiIiku 
•TH fcfcMhi al Yaur Cn> 

-a Hauii>a rm'vra 

'tha Clra n«a ana Llilnt >nrl KaafNIri CanaJlawi 
•T»a BulUlhi Itluallaa 
•Hv»»in| ttrarrtola* 

'AaaKn rirmi al Wualalpil Onviairl 
•THa Kaliaaal LkaraBM i Clali Watl 
•Munkilaal »n« l«t>H ar.lnmi 

'Cin eUn C*mm«»liMt 
'Hmlrw.1 Hart tlala 
*A<avrr^n<niMn 
■evk fKitrtlH 
'CaaimuHitT fiunaatlaai 

•Sarkjl A»m*lm (la»l**l«< flaa.ilal f .Ja.al,« n , 

Gam man II* Clrraii. all.) 
T.amaiiailr AaiarHmt »a rubllr.ltr 

■aprlri.Hli.nl Banana K| K.»«H1... 
-lariantvlal Clmaaaaraal 

'Wir *.)inliaa al Caianarilal Dr*aalia1ian. 

'Uaaaiiil OnrminaiUia Cwi" Baraaaa 

•SalKlai an! Ualiiaiala* a Lnl rtiahr al raw 

sail 

■"•rail Tra4« !.!■«. It. 

■laaartrlal lhmkra#a*l, Him faifhra, IHr 
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Pressed Steel Door Frame 
Weight 21 lbs. 



22Va 



Ii 



Cast Iron Door Frame 
Weight 34 lbs. 




Faster Production Means Big Saving 



TTERE arc two door frames, one 
^ ^ heavy and turned out compara- 
t vely slowly, the other light and 
produced about twice as fast. Nat- 
urally the lighter one is far less 
expensive not only because of faster 
production but because there is 35 ?o 
less material used in its construction. 
This lighter door frame is made of 
pressed steel and was developed by 
our Engineering Department at the 
request of the manufacturer. 



This job is merely an example of the 
hundreds of pressed steel replacements 
of cast parts we have made for 
manufacturers in ail lino of industry. 
We have had to save rjietn both 
money and weight in order to get 
the business and well be glad to 
work on the same basis with you. 
A sample or blueprint of your cast 
part is alt we need to tell you whether 
or not you can savemoncy by "pressing 
it from steel instead." Please address 
our Engineering Department. 



"Press it from Steel Instead" 



YQfNGWOWW PRODUCTS FOR - MANI FACTVRRR • BUILDER 



AChlU'LtnUL AUTOMOTIVE CiyHUl EWiruWJS.. 



THE YOUNGSTOWN - PRESSED 



STEEL COMPANY 

WARREN OHIO 
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140,000 between their departure from 
return to the United State*. Sinne tb~ 
travagant policy was changed in J 

ve»ei> withdrawn frnio »uch service, 
voyage of like character ha* shown a 
AM the Trade routes that had been 
Ijjhcd kavt been maintamej, except 
where three or four line* werir beinc 
from u» many different ports to the 
ii>r«Bn country, each line wild i tig out 
that toeti only half loaded, cunioUdati- 
luMrn ftiivtL'il lv, having fewer thips 
their catnpe» at llir»e sarue parts, thr 
proceeding frwn port to port until a full 
i» obtained. Thi» practice not only 
money on ihipn. hut a further titvinii M 
Through the eJitnicitttion uf operator*, 
of thmi inexperienced and inelricictir. iUid 
retention nf those who have deiiiaiwtf: 
their fitness. The atttctnriit rlnivr tn 
nun it mauve nf e»t«b!i*hrd trade routes 
be modified in respect of crifain «efvtcet 
tin- tn*in-v frntsi operation werr ton 
to he suffer nl. Nutahly this ii true 

■ i\ «rnp< that werr running between Ite 

ixvd Siinth ,\tn r r i 1 .1 , :mil losing betweon 
two and Sw.txio each round VoyRge, 

A Famous Contract 



point out tha 
1 do not appr 



Hoard made 

wheaebv the 



IT \9> pcrhap, needle 
a nru iirx'raimu rr.anajt 

that ti!ninvl» f nr WSt ir 
•it!-- %pt-;i*!im 1^1 ill ;Ultht 
trarf wmVh the Stlippit 
file operator* ot it* »hip! 
(On Wnrr paid a nrn:enta>|r nri the 
11 nr iiiil ihr Sviilppin£ Hoard paid 
r\prn*e» und met all thr los*e*. a *0 
"head* I wm, tail* you lose" ttrrnnjrrti 
The manager* need not have tpent 
in tJ»e business to realise that the . 
neither effect* careful management nfl* 
....|i.|>. .11, . , ,..|,|| sliipfiiiiu men. Ac«i 
rtiey ure riinliiij? other method*. N 
•tanding rhr present depre»iiimi the: 
rhe world i» the c^eatett the ahippi 
dwby ha* rvrr known, and that the 
rmmagrr* arr -signal!} unfortunate is 
to drvrlnn thi'tr plan* unJcr liiTiitati<tn» 
ririTumsTancr jmponfn ft i» enCOiira(pr)|t 
know that at present twenrj-'three re«wtl* 
bnuiK operated under hare boat charter 
the Government thereby relieved of all 
<ta] regponMbiliry respecrin)c them. So 
a* a sbtp. i» a liability ratlirr than an 
a* t» at prt*cttt rbc case, it will be very 
firult, if iwif imprrt*ihle, to irannfer anr 
»ider«blc nuinbet of vessel* to private H- 
'ithrr hv <.i!p or chatter. But a In 

been made, ba*ed upon a retoiitlitta 
ihe fait th.nt former policies of the Shir 
fiuarJ in rhi« rr-^anl have liei-n whnllv * v ' 
and much may he expected of thtf new 
a* eondiiiotu Improve. 

Not only i> the new adinirii*Tration 
Eraertjency Fleet Corporation tavifflg 
fur the suffrrinc tarpaver* rhrnu(»h the * 
Hon of *aner method* in the operation 1 
ship*, but by judin'ou* u§e of the p*** 
knife they ha*e greatly reduced Reneffll 
overhead ejprnite*. In round number* 
total losses, including; nperatinn and 
head, have hren practically cut in halfv 
i*, where formerly they averaged * 
Ffo.fKifi.nrin per month the average- rvo» 
betwiitm ^.orm.rvm and $6,000,000 of 
thr Ins* nn operatinn in about ^i.ooo.no*' 
Thi« U stilt a preut toll to pay, bur It* 
br regarded at an incident tn misdir*' 
effort* that were the rwutt of war P f ^j 
and ignorance, met onr that mutt be 
until fnjainnl prosperity present* * 1 
favnrable opportunity for the di*pn*al 0 
Btivernment 'Owned ihio«. 



STARTING, LIGHTING 



& IGNITION EQUIPMENT 



What Every 
Car Builder Knows 



One of the best informed men in 
the Automotive Industry says that 
the public's knowledge of automobile 
mechanism shows real gaina every 
day, with the one exception; that is, 
the overage motorist shows compar- 
atively little knowledge of his elec- 
trical apparatus. 

For this reason it is necessary for 
the car manufacturer to equip his car 
with the electrical equipment that 
has back of it an organization that in 
prepared to give Service wherever 
and whenever it is required- 

Wcstinghouac hs* built up an or- 
ganization which is entirely devoted 
to designing, constructing and main- 
taining Starting, Lighting and Igni- 
tion Equipment. 



Years of careful research nnc] U-st- 
ing on the part of Westmghouse 
Automotive Engineers, the selection 
of proper materials and methods, to- 
gether with the manufacturing facil- 
ities which are afforded by the highly 
specialized tool equipment in the 
Automotive Equipment Plant, pro- 
duce "Built-in Service". 

Two hundred and fifty Branch 
Service Station*, in cities thru-out 
the country, extend Wi-ntinghouie 
Service beyond that which is obtained 
when the car is purchased. 

The purchaser of a car that is 
Westinghouse-rquipped is assured of 
Service not only in the electrical ap- 
paratus itself but also in its mainte- 
nance Service from First to Last. 



WKSTlNCiHOUSE ELECTRIC OC MANUFACTURING COMPANY 

AutotH'iflw Equipnwn: t>*tntrttntni 
Sutet jm/ StrtHct HtuJaiHirtert: SJ Wortliinglon St., S|intii£liiL!. Mau. 

Service 




We are ready 

1922 

New Models— NewPrices 

Effective January 3d 

Standard l'/ 2 -2 ton Autocar 

Overall capacity, 11,000 lbs. (Chassis, body and load) 

Type F, 97-in. wheelbase, 2 cylinder motor . . , . $1950 
Type G, 120-in. wheelbase, 2 cylinder motor , . . $2050 

Unladen Chassis weight: Type F, 3600 2b).; Type G, 3700 lbs. 

New 2 ton Heavy Duty Autocar 

Overall capacity, 14,000 lbs. (Chassis, body and toad) 

Type H, 114-in. wheelbase, 4 cylinder motor . . . $2950 
Type K, 138-in. wheelbase, 4 cylinder motor , . . $3075 

Unladen Chassis weight: Type H t 5200 lbs.; Type K, 5350 Ibt. 

New 5 ton Heavy Duty Autocar 

Overall capacity, 22,000 lbs. (Chassis, body and load) 

Type V, 120-in. wheelbase, 4 cylinder motor . . . $3950 
Type B, 156-in. wheelbase, 4 cylinder motor . . . $4100 

Unladen Chassis weight: Type Y, 7200 Ibi.; Type B, 7400 lbs. 



THE AUTOCAR COMPANY, Ardmore, Pa., Established 1897 

Autocar 

Wherever there's a road 



